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Paris and Bonn 
back UK over 
EC budget deal 

Britain is hoping Franco-German diplomatic efforts 
to break the deadlock over the European Commu¬ 
nity budget will pave the way for an agreement 
at next week's Edinburgh summit 
But fresh doubts arose last night about prospects 
for the summit after five Christian Democratic 
leaders in Europe declared that a British compro¬ 
mise to meet Danish demands for exemptions 
from the Maastricht treaty were not acceptable. 

EC policy debates likely to go public. Page 2; 

EC hopes for trade reforms this year. Page 3 

US troops ordered to Somalia: President 
George Bush has ordered 28,000 US troops into 
Somalia to bring relief to the country's starving 
population. Page 22 

Hopes rise for Channel S: A new national 
television Channel S looked increasingly likely 
as Channel Five Holdings, the only bidder for 
the franchise, met a critical deadline. ITV angered 
by OFT report. Page 4 

IRA admits Manchester bombs: The IRA 

admitted responsibility for the Manchester bomb 
attacks which left 64 people injured. They also 
warned of more bombings before Christmas. 

Owen warns on Balkans: Lord Owen, 
co-chairman of the Geneva peace conference on 
the former Yugoslavia, warned Nato that war 
could soon spread in the Balkans and that the 
west should plan to deal with the possible conse¬ 
quences. UN fears, Page 2 

Ferry blaze: Twenty-four crew members were 
treated for smoke inhala tion after Ore broke out 
on the Sealink cross-Channel ferry Siena Londoner 
as it was entering the harbour at Newhaven. 

Students queue to hear Reagan: 

Oxford students queued 
for hours for the chance 
to hear former US 
president Ronald Reagan 
give his views on the 
world scene. He singled 
out Bosnia and Somalia 
as current trouble 
spots that should be 
sorted out by the deploy¬ 
ment of arms, preferably 
through a strengthened 
Nato force. Page 3 

Spotlight caused Windsor fine Thefiie 
which ravaged Windsor Castle was sparked by 
a spotlight which overheated a curtain, says the 
official report. 

Yeltsin may bypass congress: President 
Boris Yeltsin could bypass the Russian congress 
and appeal to the people for extra powers if votes 
go against him in the assembly. Page 2; Russia 
wants arms market access, Page 3; Han in the 
News: Yegor Gaidar, Page 6 

Grupo Torres, the Spanish investment arm 
of the Kuwait Investment Office, has filed for 
receivership with losses of $4bn (£2J5bn). Page 10 

EC in pit battle: Lawyers for the Union of 
Democratic Mineworkers said the EC's competition 
directorate was to start preliminary proceedings 
over a complaint that Britain's energy market 
was rigged against coal in favour of gas. Heseltme 
seeks to end coal-power row, Page 5 

Abbey National raised £103m by selling off 
28.97m shares, unclaimed or mis-allocated, from 
its 1989 flotation. Page 8; Lex, Page 22 

US jobless rate falls: The US unemployment 
rate fell to 72 per cent last month from 7.4 per 
cent in October and a peak of 7.8 per cent in June, 
indicating a recovery is under way. Page 3 

Oil stick threat: The 80,000 tonne oil slick 
spilled by the Greek tanker off the coast of northern 
spain is threatening birds and marine life, the 
World Wide Fund for Nature said. 

Attack on whites: At least 18 whites were 
wounded in a restaurant bomb blast, the second 
attack on whites in South Africa in a week, police 
reported. Optimism for S Africa talks, Page 3 

Diplomat failed for drug smuggling: Thai 
diplomat Piseth Pamarapa was Jailed for 20 years 
for his part in a £4.5m heroin smug glin g operation. 

Nelson’s love letter for sale: The letter 
believed to be the first from Lord Nelson to Lady 
Hamilton is expected to fetch up to £10,000 when 
it comes up for auction later this month. 


■ STOCK MARKET INDICES 


WEEKEND DECEMBER 5/DECEMBER 


992 


FT-S€ 100 _%7ML4 (-11-6) 

Yield_4.43 

FT-SE Euratra* 100 -1,052.78 (-Z331 

FT-A All-Share_138883 

Mk* _17385J9 (405.61) 

Mew YwtefcncMro 

Dow Jones bid Aw—329X47 H-15L94) 

SSP Composite-43L41 t+2-51 

■ US LUNCHTIME RATES 

Federal Funds- -2 k* 

3-mo Peas Sis YU— 1332% 

Long Bond-101 Hi 

YleU--7-524% 

■ LONDON MONEY _ 

3-rao Interbank-7>,% (7,14) 

□He long gat future: JDec 100,i (sane) 

■ NORT H SEA OIL ( Argw») 

Brent 15-day (Jan}-$1025 14125 

■ OoM __ 

Hew York Cemex (Dec) —S335.7 3355 

London_3335-45 335.75 


New York Umctfome 
S 156 

London: 

S 1JS575 (15665) 

DM 24875 (2.475) 

FFr M45 (8.425) 

SFr 22325 (221) 

Y 1945 (19525) 

£ Index 80.7 (805) 

■ DOLLAR 

New York hmcMne: 

DM 15335 

FFr 54105 

SFr 1.4309 

Y 12485 
London: 

DM 1597 (15805) 

FFr 5L422S (5.3/75) 

SFr 14335 (1.4115) 

Y 12485 (124.65) 

State* 855 (652) 


Lo ndon_833X45 335.75 I Tokyo flos* V12463 

For customer service and 
other general enquiries call: 

Frankfurt 
(69) 15685150 


Signs of fragile 
economic upturn 
in some sectors 
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By Our Economics, Industrial 
and Labour Staff 

FURTHER signs that a fragile 
recovery in the UK might be 
imminent emerged yesterday, as 
the pound gained on the D-Mark, 
while there was news of a strong 
rise in car sales last month. 

But any expectations about a 
vigorous overall upturn were 
dampened by a Financial Times 
survey which showed that senti¬ 
ment about an end to the reces¬ 
sion was extremely muted across 
a large swathe of manufacturing 
and services companies. 

Even though some businesses 
in the housing, leisure and elec¬ 
tronics sectors are relatively opti¬ 
mistic about a recovery next 
year, gloom about the next few 
months is particularly deep 
among manufacturers and in the 
transport and advertising sectors. 

On currency markets yester¬ 
day, the general feeling about a 
weak recovery prompted some 
large investors to switch funds 
into sterling, which finished in 
London more than 1 pfennig 
stronger against a weak D-Mark 
at DM2.4875. 

This was its highest close since 
mid-October and represented a 
gain of more than 7 pfennigs on 
file week. Against the do liar the 
pound closed nearly 1 cent down 
at $1.5575, but still up ■!'/» cents 
on the week. 

Hopes of an upturn were 
buoyed by the announcement 
that sales of new cars in Novem¬ 
ber were 6.3 per cent up on a year 
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previously, while new commer¬ 
cial vehicles saw a 15.3 per cent 
rise over the same period. In 
three of the last four months, reg¬ 
istrations of new cars and com¬ 
mercial vehicles have been 
higher than in the corresponding 
months last year. 

Sir Hal Miller, chief executive 
of the Society of Motor Manufac¬ 
turers and Traders, said: "These 
figures reflect a continuing, mod¬ 
est but welcome increase in UK 
sales.” He said the full benefit of 
the abolition of special car tax, 
which Mr Norman Lament,-the 
chancellor, announced as part of 
his package of growth measures 
in Last month's Autumn State¬ 
ment, had still to work through. 

On the stock market, investors 
yesterday took a generally down- 
beat view about a recovery, with 
share prices dropping slfght’y 
amid profit-taking after the sharp 
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rises earlier in the week. The 
FT-SE 100 share index was down 
1L6 to dose last night at 27594, 
virtually unchanged on the week. 

Mr Robin Aspinall, an econo¬ 
mist at stockbroker Panznure 
Gordon, said: “Hardly anyone 
expects growth next year to be 
any more than modest The stock 
market is getting moderately 
enthusiastic because even with a 
small amount of growth in the 
economy companies may be able 
to boost profits by up to 15 per 
cent by stepping up sales without 
increasing their labour forces.” 

Among industry managers, the 
mood about the economy is one 
of extreme caution. Mr Jon She- 
pheard, senior economist at Brit¬ 
ish Gas, said: "There are some 
tentative signs of recovery but 
the outlook is very confused.” Mr 

Continued on Page 22 
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Sugar bid for Amstrad meets resistance 


By Paul Taylor 

THE TIDE of shareholder opinion 
is flowing strongly against Mr 
Alan Sugar’s controversial 
30p-a-share bid to take Amstrad 
private, according to figures on 
proxy votes released by the con¬ 
sumer electronics group yester¬ 
day. 

Last night Mr Sugar said he 
was “disappointed” by the poll so 
Ear and acknowledged that “at 
the moment we are losing”. He 
appealed to shareholders who 
back his bid to “wake up and get 
out their proxies''. 

In an attempt to swing small 
shareholders behind the buy-out 
bid, Amstrad has hired an out¬ 
side polling firm to call share¬ 


holders at home. The practice is 
common in the US but unusual 
in Britain. 

If the trend revealed by the 
proxies already voted continues. 
Mr Sugar’s proposal to pay £113m 
for the 65 per cent of Amstrad be 
does not already own would be 
solidly defeated at the company's 
extraordinary general meetings 
next Thursday. 

Based on the 9,443 proxies 
received by the dose of business 
on Thursday, 5^511, or almost 60 
per cent, were against Mr Sugar’s 
proposed “scheme of arrange¬ 
ment”. However, it is open to 
shareholders to withdraw or 
reverse their proxy votes. 

Amstrad has 31,000 individual 
shareholders and, under one test 


of support Mr Sugar needs to 
win a simple majority of those 
voting in person or by proxy to 
proceed with his plan to take the 
company he founded private 
again. 

This means that the vote of an 
individual shareholder, perhaps 
only holding a few shares, is as 
crucial as the vote of a big insti¬ 
tutional investor holding millions 
or Amstrad shares. 

With almost a third of Amst¬ 
rad's shareholders voting by 
Thursday, the proxy poll so far 
shows an unusually high share¬ 
holder interest in the outcome. 

Under a second test of support, 
Mr Sugar must also win the sup¬ 
port of three-quarters of the 
shares he does not already own. 


Amstrad has 581.2m shares in 
issue, including 375.6m which Mr 
Sugar does not own. His bid 
would also foil this test on the 
basis of the proxies received. 

So Ear, just over 34m shares 
have been cast in favour of the 
scheme and 3&£m against A sep¬ 
arate resolution has won the 
backing of 45.9m shares against 
33.1m, but both of these votes 
need to exceed flfigm if Mr Sugar 
is to succeed. 


Mr Sugar said: *T have been 
telling than all along, 30p is all 1 
have got to offer, it is my opinion 
that If it is rejected they will 
never get the chance again.” 

He added that if -his bid was 
defeated, “I don’t know what will 
happen”. But he said, “one filing 
that will be cast in concrete in 
the City is that I once offered 
30p”. 

Lex, Page 22 


D8523A 


Somalia 

firefight 

a deadly 
omen for 
US troops 

By Julian Qzanne In Mogadishu 

A FATAL firelight erupted 
yesterday between United 
Nations troops and a band of 
gunmen at the international air¬ 
port in Mogadishu In a foretaste 
of the e pawrif ie violence that US 
troops will have to face when 
they intervene in Somalia. 

P akistani troops in UN blue 
helmets let off bursts of machine 
gunfire at gunmen in a “Mad 
Max” customised truck which 
careered across Urn runway, dis¬ 
rupting the airport’s operation. 
One Somali gunman was kilted 
In the Incident. 

Securing the airport will be 
the first military ofajetfive of the 
l£00-stnmg advance party of US 
Marines waiting offshore to 
advance into the war-blasted 
capital to begin one of the big¬ 
gest military interventions 
undertaken in Africa and the 
hi gffw rt humanitarian operation 
launched since the Iraqi-Snrdish 
initiative. There, are an esti¬ 
mated 1.5 million Somalis facing 
death from starvation. 

The Marine operation will 
begin with a helicopter and 
amphibious landing- in Moga¬ 
dishu from a flotilla of US naval 
ships which was sighted Ear the 
first time yesterday, off the 
Somali coast 

The first Marine landing is 
ex p ected within-48 hours, to pre¬ 
pare the way for a much larger 
force. US mifitary officials now 
concede it could grow to between 
28,Q0p_a|i4 35,000 soldiers and 
Sjjpficat, staff because jA. Soma: 


Sporadic shots rang out across 
foe rubble-strewn capital last 
night but observers say heavy 
fighting has stopped as the anx¬ 
ious Somali nation awaits with a 
mixture of resignation and relief 
the US intervention. 

Even excitement was apparent 
among some Somalis,, who 
believe that they are hnge sums 
of money to be extracted from 
file US. operation. Aid workers 
and others in Mogadishu yester¬ 
day continued to express deep 
reservation about the optimistic 
assessments of US officials about 
the speed whfch with they expect 

Continued on Page 22 
Bush orders troops in, Page 22 


Ministers consider insurance 
support over terrorist damage 


By Ralph Atkina, Richard Lapper 
and Jimmy Burns 

CABINET ministers are 
considering limited support for 
insurance companies to cover 
against terrorist damage on the 
British mainland. 

With insurance companies 
warning that existing policies 
covering against terrorism could 
be withdrawn from next month. 
Mr Michael Heseltine, trade and 
industry secretary, is discussing 
possible solutions with the Trea¬ 
sury and the prime minister. 

No decision has been taken, 
however, and the government is 
adamant that insurance compa¬ 
nies must bear the brunt of the 
risks. 

Ministers are concerned about 
the propaganda advantage to the 
IRA if the government gave help 
and about the cost of its involve¬ 
ment April's IRA bomb attack in 
the City caused an estimated 
£lbn damage. 

Mr Heseltine indicated on BBC 
Radio that he recognised the 


damage withdrawing cover might 
have on the property market “It 
is obviously a matter of 
urgency,” he said. 

He and Mr Neil Hamilton, the 
corporate affairs minister, will 
hold further talks with insurance 
companies. A Whitehall official 
said: “It is quite the most difficult 
problem that we have had to look 
at in this parliament.” 

One scheme being considered 
is a 5 per cent levy on industrial 
property insurance that would be 
pooled to provide cover for terror¬ 
ist damage with any extra cost 
underwritten by the government 
The scheme has been proposed 
by the Association of Insurance 
and Risk Managers in Industry 
and Commerce, representing 
more than 300 UK companies. 

Mr Heseltine is unwilling to 
disclose his negotiating position, 
saying he wants to ensure mar¬ 
ket coverage “to the greatest 
extent that is possible”. He would 
not be “pinned down or expected 
to give categorical assurances 
one way or the other". 
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He appears to have vetoed a 
version of the Northern Ireland 
Office’s compensation scheme for 
businesses in the province which 
pays for all terrorist damage. 

Last month the Association of 
British Insurers recommended its 
members withdraw terrorism 
cover from commercial insurance 
policies. The ABL which has 
written to the prime minister, 
wants a s imilar scheme to that in 
Northern Ireland 

Yesterday the ABI said some of 
its members were considering 
cancelling policies that include 
terrorism cover. Insurers can 
cancel most commercial policies 
by giving policyholders 30 days 
notice. 

Concern heightened this week 
after IRA bomb attacks in Man¬ 
chester. Material damage is likely 
to amount to less than £4m but 
claims through loss of business 
could be much higher. Balcombe 
Group, the loss assessor, esti¬ 
mates that claims from business 
interruption could amount to 
more than £l0m. 


0NDS HAVE SELDOM 
LOOKED BETTER. 
THE SAME 60ES FOR 
UR PERFORMANCE. 

The chart below shows performance achieved by all* of our bond funds over tin? 
2? months since the beginning of I59J. Given tfic current economic" c?icnatf, we hdieve 

further excellent rctuma could 

| PERFORMANCE SINCE 1/1/91 - be achieved over- .the next 

| M two years. 

I Bonds arc a'lower risk 

I m&mmmtmm investment alternative tu 

K tm* mmmnmm uxu equities and provide a higher 

^ income than cash - and 
flMHHMiMMn 4u% onc fhat.cffn be maintained - 

particularly valuable when 
* intense rates look likely. t« taU. 
TWBmiiTiniTrinri —win rr m*% 1 On behalf of «iruuxul 

it «Tph m! aTn! m% mi. | thousand ■ investors, 

Guinness Flight currently 
manages a range of fifteen bond funds and unit trusts* together worth over $330 miHton. • 
investors can choose from seven offshore 
distributing funds, five offshore roll-up Fumh 
and three unit trusts. Tu Find out more, return 

the coupon MOW. - - ^BlsUUil!lu|U£Etl3R 


International News-2J3 

UK News.. 3-5 

Weather__ 22 

Lee . 22 


Loader Pago..6 


tellers____ 7 

Man In the News_6 


10 


FT Actuaries . __ 


UK ... 

mil. Companies... 


BuikUng Society Rate? _ 7 

FT World Actuaries_19 

Foreign Exchanges __ 11 

Gofd Markets_IQ 

Equity Options .. g 

London SE. 13 

USE Dealings ..._12 


Managed Funds . TT* M-f7 

Money Markets- 11 

Recent Issues___8 

Share Infor ma tion_19*21 

World Commodities_„ 10 

Wan Street_18,19 

Bourses___IB. T9 




h toni And hmi »■ 

RR WbMktaiiM Dmi%| 1 .»■ 




tfJlUiltail.M.Al todvfdMwwiii 








Austria SchSO Oatiraui Oini25ft Bermuda Si». Belgium BFrflOL Butgirla LvZSOO. Chine Fee 120: Canada CSl 4fc Cyprus CCr.Oo Cwcfoifovawa Kc*K. Danmark D*Crl4 0O. Egypt ET4 SftRniojtd Fmfcist Franco FFr8 « Germany 
fTMJ JO Greecu OiZSCT horn Komr HKSfff. Hungary fllfi2: Acrtand DdUBft India RupiQ;3ndoneM BjKKBOO: Israel *S&5D, Maly L290a Japan Y900. Jordan 50; Korea Won 250ft Kuwait nimMtLebaoan SUSlJ2K Luxnmoourg LFtOQ: 
uIuLai'a RinA^O- Marti l m Movowo DhCUft MgOflfl NaHa20D0. NoMrlonds FU H: Norway NkrISOQ: Oman OF1.50; Paklsmn ns3S: Philippines Pso 45. Poland Zi 22000. Portugal Esc (99: Qatar OP 12 . 00 : & Arabia MslUXfc 
»fo Spi* PueOft Sri Lanka RupW: Sweden 5KM4«r. Switzerland 5Fr3tt*SyrU» SvPM.Ofc Taiwan NT*; Thailand BNSft Tun** Qini 250: Turin* LBCC0. UAE Oh JO (XT USA SI Jfl IAU&U & Hawaii 31 73] 

THE FINANCIAL TIMES LIMITED 1992 No 31,932 Week No 49 LONDON - PARIS • FRANKFURT • MEW YORK - TOKYO 


MpOfeQDOntf 91111 m 
Gated fad HA BM npi beam Mfl/V & 
wtMteM Bwoeirf-Itame fl wdgWffWgj 
W fat im uai In* » APMOIPW oAteoi I 

Ui * to nm AM V* ms unMri 


\SS£ toMtafaJ ai 

wtioato ktolfon lfea«ate«Mfl 




IRftlWi 































FINANCIAL TIMES WEEKEND DECEMBER S/DECEMBER 6 1992 


NEWS: INTERNATIONAL 


Germans back Yeltsin could bypass Congress 

a John Lloyd in Moecow 

f* Cl I I T 1* ll . I PRESIDENT Boris Yeltsin 

M. M —« could bypass the increasingly $ 

hostile Russian Congress of 
j V 1 People's Deputies and appeal 

fife/Yif/Tii n km to the p e °p ie f ° r extra 
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By Quentin Peel in Bonn 

GERMANY yesterday 
supported France in pushing 
for a European economic 
growth initiative from the 
European Community summit 
in Edinburgh next week - 
while insisting that it must not 
come at the expense of mone¬ 
tary stability and strict budget¬ 
ary controL 

The finance ministers of 
both countries also pledged 
their firm commitment to the 
exchange rate mechanism of 
the European Monetary Sys¬ 
tem, and praised their central 
banks for their joint efforts to 
resist currency speculation 
against the French franc. 

They said that the existing 
parity between the D-Mark and 
the franc was "fully justified 
by the economic data of both 
countries", and clearly implied 
that they were determined to 
continue to resist any specula¬ 
tive pressure. 

The joint declaration by Mr 
Theo Waigel, the German 
finance minister, and Mr 
Michel Sapin, his French coun¬ 
terpart, was a key element to 
emerge from the 60th Franco- 
German summit in Bonn, 
which covered the whole 
gamut of negotiations for the 
Edinburgh s ummi t 

Germany has been less than 
enthusiastic about the plan for 
a European growth initiative, 
and was clearly keen to 
restrain any suggestion that it 
should be financed by a big 
increase in public-sector spend¬ 
ing. 

On the other hand. France 
has compromised in its EC 
negotiating position by accept¬ 
ing that enlargement negotia¬ 
tions to bring new members 
into the community can begin 
on January 1, even though nei¬ 
ther Britain nor Denmark will 
have ratified the Maastricht 
treaty by then. 

German Chancellor Helmut 
Kohl stressed after the summit 
the need for all member states 
to go to Edinburgh ready to 
make compromises, and 
repeated the absolute determi¬ 
nation of both France and Ger¬ 
many to press ahead steadily 
in their joint ambition of build¬ 
ing an integrated “European 
union”. 

The finance ministers said 


that any growth initiative 
must be in conformity with the 
economic convergence criteria 
of the member states, which 
include strict limits on public 
debt and budget deficits, as 
well as Inflation. 

The initiative should concen¬ 
trate on stimulation of invest¬ 
ment activity, including both 
infrastructure spending and 
house-building. 

The ministers said that the 
European Investment Bank 
and a European Investment 
Fund could play an important 
role, as well as the “rapid real¬ 
isation” of the proposed cohe¬ 
sion fund to promote economic 
development in the weaker EC 
economies. 

Mr Kohl expressed his confi¬ 
dence that another important 
Franco-German initiative, the 
creation of a Euro-corps lor 
joint defence, was gaining 
acceptance by other Nato 
member states. 

Nato’s supreme allied com¬ 
mander in Europe, General 
John Shalikashvili, and the 
chiefs of the defence staffs in 
France and Germany, will 
begin talks on Monday to 
decide the precise relationship 
between the proposed Euro- 
corps and Nato, according to 
Mr Volker Ruhe. the German 
defence minister. 

They have to reconcile the 
need for German troops in the 
corps to be subject to Nato 
inspections in peacetime, 
while French troops, not 
assigned to Nato, will remain 
independent 

Mr Kohl said: “All the reser¬ 
vations and aversions to this 
project have been systemati¬ 
cally dropped, and the whole 
thing is now getting much 
more positive marks from our 
partners. 

“This is true not just for this 
side of the Atlantic, but also 
for the other side.” 

Both France and Germany 
say the future corps, with a 
headquarters in Strasbourg, is 
“an element in the process of 
building European union 
which will include, eventually, 
a policy of common defence. 
The European corps also con¬ 
stitutes. .. a contribution to 
the reinforcement of the 
European pillar of the [Nato] 
alliance and its common 
defence." 


By John Lloyd in Moscow 

PRESIDENT Boris Yeltsin 
could bypass the increasingly 
hostile Russian Congress of 
People's Deputies and appeal 
to the people for extra 
powers and approval for a 
new constitution if votes go 
against him in the assembly 

today. 

Deputies will vote for a 
series of amendments to the 
constitution - already a 
palimpsest of the old Soviet 
constitution - which in sum 
would force Mr Yeltsin to gain 
their approval not just for the 
appointment of a prime minis¬ 
ter but also for the naming of 
every important figure in the 
cabinet 

In a brief speech yesterday, 
Mr Yeltsin said that many of 
the amendments would 
“reverse the development of 
Russia's statehood. . . the 
country would get a weak gov¬ 
ernment, whoever was its 
leader." 

Later, Mr Vyacheslav Kosti¬ 
kov, the president's press sec¬ 
retary, said the Congress 
would be “out of its head” to 
oppose the president. He 
hinted that Mr Yeltsin would 
go to the country with a 
demand for extra powers 
and for the approval of a 
new constitution if deputies 
get the required two-thirds 
majority for their amendments 
today. 

Drafts of an appeal to the 
nation were said by aides to be 
under preparation yesterday, 
though neither Mr Yeltsin nor 
any of his ministers made fur¬ 
ther attempts to influence the 
vote. 

The deputies will vote 
in secret on these vital 
clauses, and much of yester¬ 
day's business was devoted 
to selecting which of the 




A Russian deputy uses an antiquated telescope to have a view of President Boris Yeltsin yesterday in the Russian People's Congress 


amendments merited this 
treatment 

The anti-government, even 
anti-presidential, mood of the 
assembly was demonstrated 
yesterday when the deputies 
voted 668-210 to support in 
principle a resolution thor¬ 
oughly critical of the progress 
of economic reform, calling it 
“contrary to the interests of 
most people". 

The motion did not, 
however, call for the 
government’s resignation and 
government supporters intend 
to seek changes and deletions 


when it is debated clause by 
clause. 

The government’s opponents 
also have a steep hill to climb. 
A constitutional amendment 
requires two-thirds of the 
available votes of 1,040 depu¬ 
ties. 

Inevitably, some deputies 
will fail to turn up at the ses¬ 
sion, thus weakening the 
chances of attaining that fig¬ 
ure: yesterday's attendance 
was around 930. 

Mr Oleg Rumyantsev, a cen¬ 
trist deputy who is also secre¬ 
tary of the constitutional com¬ 


mission, pointed to one posa¬ 
ble solution when he said he 
would vote for some of the gen¬ 
eral amendments curtailing 
the president’s powers - thus 
firing a warning shot at Mr 
Yeltsin - bat would not 
support the detailed amend¬ 
ments which spelled out the 
number of ministers, who must 
be confirmed by the parlia¬ 
ment 

Even if the amendments are 
not passed, however, the prob¬ 
lem of the division of powss 
among the president, the Con¬ 
gress and the government 


remains.' 

Mr Yeltsin has proposed a 
massive shift of authority, 
especially over economic 
reform, in his direction. But 
there is almost certainly not a 
simple, lei alone a two-thirds, 
majority in the Congress-for 
that 

Mr. Andrei Kozyrev, the for-, 
eign minister, said in a speech 
that “the position of oar gov¬ 
ernment is stable enough, our 
determination is strong 
enough, not to allow a‘ 
revanchist reversal in intemar 
tional affairs". 


■ ■ 

EC policy debates likely to go public 


By David Gardner and 
Andrew Hill In Brussels 

THE European Community is 
close to agreeing proposals to 
open important policy debates 
and initial discussion of “major 
new legislative proposals" to 
the public, as part of the EC 
drive to bring decision-making 
closer to the people. 

in practice, this would mean 
televising the debate for view¬ 
ing in the press area of the 
Council of Ministers of the 12, 
according to proposals from EC 
ambassadors. These will be dis¬ 


cussed - behind closed doors 
- at a "conclave" of EC for¬ 
eign ministers, meeting in 
Brussels on Tuesday ahead of 
the Edinburgh summit 

EC leaders believe the popu¬ 
lar backlash against “Europe” 
and the Maastricht treaty is in 
large part due to too much 
secrecy and centralisation in 
decision-making. 

The European Commission, 
the usual target of public dis¬ 
dain, is also anxi ous to make 
clear that it is national minis¬ 
ters who take the final deci¬ 
sions on EC law. 


The latest draft of the “trans¬ 
parency” plan from the current 
UK presidency of the EC 
claims most member states 
would back public access to: 

• Six-monthly debates by for¬ 
eign and finance ministers on 
“relevant Presidency or Com¬ 
mission work programmes”; 

• “Regular open debates on 
major issues or public interest” 
in agriculture and environ¬ 
ment policy; 

• A breakdown of how mem¬ 
ber states voted when a formal 
vote is taken. This would 
include a justification of the 


vote, where requested, but not 
publication of the minutes of 
the meetings 

Under current practice, 
details of Council debates filter 
out haphazardly via national 
delegations:, and ministerial 
briefings. But the outcome of 
sensitive debates - often held 
by ministers alone with no offi¬ 
cials .present - is frequently 
obscure and often distorted to' 
suit national aims. 

After a heated ministerial 
meeting just before the EC and 
US settled their farm trade dis¬ 
putes last month, for instance. 


the British presidency said EC 
negotiators had the “clear 
benediction” of . the 12, while 
France claimed its hostility to 
a deal was backed by five of its 
partners, “There must have 
been two Councils going on 
here,” the French,, minister' 
observed. 

The latest proposals are 
unlikely to change this.'But 
subjecting ministers to any 
increase in scrutiny, according 
to current thinking, will put 
more pressure on them to 
account for the decisions they 
make in Brussels. 


EC names 

group to 

look at 


By Andrew HHf In Brussels 

THE EUROPEAN Commission 
yesterday named the seven 
people who will carry out an 
inquiry into the alleged fail¬ 
ings of Brussels’ communica¬ 
tions and information policy. 

. Sir Bernard Ingham '- 
Downing Street spokesman 
when Lady Thatcher was UK. 
premier - was on the original 
shortlist for the group. But the 
. Commission said: yesterday 
that in the end he was not 
asked to take part in the com¬ 
munications audit 

The Commission ■. has 
included in. the list: two.senior 
officials responsible for Com¬ 
mission and European Parlia¬ 
ment information policy, con¬ 
trary to suggestions that it 
should be made up entirely of 
objective Brussels outsiders. 

. The working group, which 
should report by the end of 
nex t Ma rch, will be chaired by 
Mr Willy die Oercq, a former 
commissioner and _ Belgian 
member of the European Par- 
flamenE 

The other members are Mr 
Ronald Beatson, director gen: 
eral of the European.Associa¬ 
tion of Advertising Agencies; 

Mr J ulian Bravo, chairman of 
the Madrid office of J Walter 
Thompson, the advertising 
agency; Ms Colette 'Ftasch, 
head of the Commission's 
information department; Mr 
Sergio Gucdone, head of the 
Parliament’s information ser¬ 
vice; Mr Jacques Pilhan, dep¬ 
uty managing director of the 
Paris-based agency Havas; and 
Mr Mark Wossner, head of 
Bertelsmann, the German, 
media group. 

• The Italian government yes¬ 
terday announced the nomina¬ 
tion of two new commissioners 
for Brussels after a much crit- 
. icised delay of nearly five 
months. Robert Graham writes 
from Rome. 

The new. cofomissioneES are 
Mr Ramero Vaniu- d’Archirafi, 
the current director general of 
political affairs at the foreign 
ministry^ and Mr AntonioRub-. 
erti, an automation specialist, 
academic mid former minister 
of research: They will replace 
Mr Catio Ripa di Mearia, who 
■left as J£C. environment com: 
mlssioner to become an envi¬ 
ronment minister in the cur¬ 
rent government in June, and 
Mr Filippo Maria PandoIfL 


Bonn wants safe havens in Bosnia Ultra-nationalists campaigning Bosnian 


ian aid 


By Judy Dempsey In Bonn 

GERMANY wants the 
European Community and the 
United Nations to establish 
safe havens in Bosnia-Hercego- 
vtna to stop further destruc¬ 
tion of the republic and 
dissuade Islamic countries 
from arming Bosnian forces, 
officials in Bonn said yester¬ 
day. 

They also said the war in the 
former Yugoslavia could 
spread if the EC failed to find a 
compromise with Greece over 
what an independent Macedo¬ 
nia should be called. The dis¬ 
pute is holding up the Commu¬ 
nity's recognition of 
Macedonia. 


The officials, speaking at the 
end of the two-day Franco-Ger¬ 
man summit in Bonn between 
President Franc,ois Mitterrand 
and Chancellor Helmut Kohl, 
admitted any decision to set up 
safe havens would require tens 
of thousands of troops 
deployed under the UN flag. 

“It is clear we need safe 
havens in Bosnia, but the polit¬ 
ical will is lacking among EC 
states,” a foreign ministry offi¬ 
cial said. Germany's constitu¬ 
tion prevents it from partici¬ 
pating in UN peacekeeping 
operations. 

France and Germany are 
together carving out a “mini” 
safe haven in the north-west¬ 
ern comer of Bosnia, around 


Bihac. France, which has com¬ 
mitted 2,000 UN troops to the 
region, and Germany, which is 
providing humanitarian and 
medical back-up, yesterday 
together called for greater 
humanitarian assistance from 
their EC partners in providing 
shelter and safety for the 50.000 
refugees already in Bihac. 

Mr Mitterrand and Mr Kohl 
called on the EC to find a rapid 
solution to the Macedonian 
question. 

Macedonia will be discussed 
at tbe pre-Edinburgh summit 
meeting of foreign ministers 
which opens in Brussels on 
Monday. The outcome will 
determine whether Macedonia 
should be placed on the 


agenda at Edinburgh. 

“It is pointless raising the 
issue at Edinburgh if all 12 
Community states do not agree 
to recognise the independence 
of the former Yugoslav repub¬ 
lic. yet furtber delay could 
ignite this part of the Balkan 
peninsula." said a German offi¬ 
cial 

Mr Jurgen Chrobog, head of 
the political directorate at the 
Bonn foreign ministry, last 
week visited Croatia. Serbia, 
the Serbian province of Kosovo 
and Macedonia to try to find a 
solution to the Macedonian 
conundrum as well as apply 
pressure on Croatia to with¬ 
draw its forces from Bosnia- 
Hercegovina. 


strongly in Slovenian election ™ f2 !2; r .Z 


By Laura SUber in Ljubljana . 

THE rise of the extreme right 
in parts of Europe has spread 
to Slovenia, which votes 
tomorrow for the first time 
since the former Yugoslav 
republic declared indepen¬ 
dence in Jane I99L 
The campaign success of an 
ultra-nationalist politician, Mr 
Zmago Jelincic, has surprised 
many Slovenes by surprise. 
With tbe slogan of “Slovenia 
for the Slovenes”, he has. 
denounced some 100,000 guest 
workers from the former 
Yugoslavia for taking jobs 


from Slovenes.'. Hr Jelincic, 
who heads' the Slovene 
National Party, has accused 
the 100,000 Bosnian refugees 
In Slovenia of having fled eco¬ 
nomic deprivation rather than 
war. ■ 

“They should be abut back. 
This Is not their country. It is 
a different state,” he said in an 
inter v iew yesterday. 

- "JeJincic stepped In with a 
dear right-wing message that 
conld be understood by every¬ 
body,” says Mr Ervin Hiadnik, 
a journalist of the independent 
weekly Martina. . 

The candidate could capture 


about 10 per cent of the parlia¬ 
mentary vote, which la likely 
.to be split among the Chris¬ 
tian Democratic Party, the- 
United Left, a coalition which 
includes the reformed commu¬ 
nists, and the centrist liberal 
Democrats. .'--O.'-V 

The refnjgees, and mi unem¬ 
ployment rate of 11.5 per cent,. 
appear to have provided Hr" 
Jelincic with plenty to protest 
about 

The parliamentary and .pres¬ 
idential elections, in which 
over 1m- people wifi vote, fol¬ 
low the collapse of Demos, the 
broadly based ruling coalition. 


UN fears it can only ‘ease the passage of history’ 

David White on how restricted resources and powers may prevent UN troops from fulfilling their already limited tasks -. 

T hirty-tonne British War- Twelve enlarged infantry bat- A t - --— =n m i li tia commanders, mainly'.-' armoured vehicles will h nflri 

rior fighting vehicles, talions, backed up by logistics ✓ - SLOVENIA r\ m • UN Protected area but hot solely - Serbs. The local lyM'nTmiTitttoft* nnnflrian r* 

French Saeaie light and support troops, were given -.LJUBLJANA hunwwt "in Crania 1 raw Canadian battalion and a But. many Groats and Moslems 


T hirty-tonne British War¬ 
rior fighting vehicles, 
French Sagaie light 
tanks with 90-millimetre guns: 
this is the new UN image in 
the former Yugoslavia. 

In as much as the weapons 
are more potent and up-to-date 
than those seen In other UN 
peacekeeping operations, they 
are signs of a new departure. 
But they may well become 
symbols of frustration in the 
first blue-helmet operation in 
continental Europe. 

“Anybody working here is 
bound to be frustrated by the 
limits of what we are allowed 
to do.” a UN official admitted 
this week. 

Fourteen generals and briga¬ 
diers head a combined military 
force of more than 22,000 in 
Croatia and Bosnia-Hercego- 
vina. 

With farther deployments 
now being studied as a preven¬ 
tive measure in Macedonia, the 
UN already has more troops in 
the ex-Yugoslav republics than 
in Cambodia, more than it des¬ 
patched to the Congo in the 
early 1960s. and almost twice 
as many as were engaged in all 
its peacekeeping operations 
this time last year. 

But it is questionable how 
Ear these forces wifi be able to 
fulfil even their limited tasks, 
with the resources and powers 
they now have. 

The initial UN Protection 
Force was set up in February 
following the ceasefire in Croa¬ 
tia to stop renewed fi ghting . 


Twelve enlarged infantry bat¬ 
talions, backed up by logistics 
and support troops, were given 
the job of “demilitarising” four 
zones, covering about a third 
of Croatia, in which Serbs 
made up tbe majority or a sub¬ 
stantial minority. This meant 
ensuring the withdrawal of 
forces, disbanding any remain¬ 
ing troops, impounding their 
weapons, and seeing that the 
police respected civil rights. 

In the central zone known as 
Sector West, it has largely 
worked- Police carry only 
handguns and act like police. 
But in Sector East, abutting 
Serbia, and In the mountainous 
southern Krajlna region the 
situation is described as 
“nearly anarchic". Talks on 
demilitarisation have got 
nowhere. 

Croatian troops are mean¬ 
while said to be “visibly gath¬ 
ering” across some UN Pro¬ 
tected Area borders, moving up 
from the agreed lines of with¬ 
drawal, especially in the 
southwest near Zadar. 

Croatia says it wants the UN 
out by the end of March, when 
its current mandate ends. UN 
officials, diplomats and politi¬ 
cians in Zagreb believe that 
would lead, perhaps within 
days, to new hostilities, since 
Croatia would seek to repos¬ 
sess at least parts of these 
areas. 

The more recent UN force in 
Bosnia has a different job and 
and differ ent organisation. As 
in Somalia, tbe UN is breaking 
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militia commanders, mainly 
but hot solely —. Serbs. The 
new Canadian battalion and a 
company of Dutch, transport 
troops have been kicking, their 
heels in Croatia, waiting to: 
move to the Bosnian. Serb 
stronghold of Banja Luka. This 
is not only ah important aid 
route but the only one of tha 
new UN operations scheduled 
to be based in a Serb-held area.' 

^Without the Serbs' coopera¬ 
tion a lot of things can't- be 
dohej”" a -UN officer, com-- 
men te d.. . 

. UN fo rces, finding ft increas¬ 
ingly difficult to. appear even- 
handed, are afflicted by. a sense, 
of powerlessnesa. 

Serb helicopters flout the 


armoured vehicles will build 
local, communities’ . 

But. many Croats and Moslems 
see tbe UN as an irretevaiice or 
even an encumbrance, “if.I 

were at the receiving end ed 

the shells,” said a senior 
French diplomat, “I would not 
be grattfhl for the Kftiri of help 
Tve been receiving/ 1 
The UN's Bosnia-Hercego- 
vina headquarters at Klseljak 
could support a much larger^ 
operation, as could the British 
army’s logistics base: But from 
humanitarian- aid to interven- *- 
tion, even against -fifth-rate 
military ^ opposition^is; a large 
leap. BN officials, do :not see■. 
'western .gpranunedts ' being 
ready to'pay for an '^definite 


THE United Nations refugee 
agency said yesterday it was 
going to try to take aid into 
war-tom Bosnia-Hercegovlna 
by train; an idea rejected until 
' how .as fob dangerous. Renter 
reports from Geneva. 

The decision came as Ms 
Sadako Ogata, the UN High 
Commissioner for Refugees, 

' warned that her agency had 
; been stretched to its limits in 
former Yugoslavia, where 3.1m 
people.have been displaced by 
fighting. 

' The first UNHCR “train con¬ 
voy” into Bosnia, carrying 250 
tonnes of supplies, will leave 
the Croatian port of Ploce on 
Monday, said UNHCR spokes¬ 
woman Ms Sylvana Foa. The 
CJNHCR reckons Bosnia needs- 
a minimum of 9400 tonnes .of 
food aid every week. With 
1 relief operations- interrupted 
repeatedly by attacks , it has 
never managed to. achieve 
more than two-thirds of that 

figure. 

Correction 

Montenegro Ham 

Ifr yesterday's report and 
graphic on the Mojkdvac dflQL" 
in Montenegro, the amount of 
toxic metallic waste was incor¬ 
rectly given as 3.5m tons. It 
should have been 7m tons. .V 
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new ground trying to protect 
relief supplies in the middle or 
an ongoing war. 

The 6.000 British. French, 
Canadian and Spanish troops 
sent to protect aid routes - in 
addition to forces despatched 
earlier to secure Sarajevo’s air¬ 
port and help supplies to the 
besieged Bosnian capital - are 
tended directly by their gov¬ 


ernments and not out oT the 
UN’s overstretched funds. 

General Philippe Morlllon, 
the UN’s French commander in 
Bosnia, has a high profile in 
negotiations between the war 
ring parties, but is regarded In 
UN circles as a loose cannon. 

Tbe troops' new role is itself 
controversial. Dr Cornelio 
Sommaruga, president of the 


International Committee of the 
Red Cross, has questioned the 
wisdom of resorting to military 
means to support humanitar¬ 
ian aid, insisting that the use 
of troops for this purpose 
“must remain a temporary and 
exceptional measure.” 

After delays in deployment 
the troops have found their 
operations obstructed by local 


ban bn military flying to ro Vmission.: 
supply front-line forces. But" Colonel Mlchael Dewar, den-' 
prospects. for. taking militaryuty director of the -Interna- 
action against them are com- tional- Institute for -Strategic 
plicated by the presence of tJN. \ Studies, says lire UN might 
ground troops, who would ; be muster enough fortes to get up 
vulnerable to retaliation. \ ; safe areas for Moslems.' 11 = ' 

Gen Morlllon takes a broad But- to separate 2nd 'disanxi 
view of the UN force's' human!- forces throughout Bosnia, he 
tartan: mahdate-;.But .IT fheV’refckbns, wonJd-requfr^han-- 
troops* role is extended,, for dreds of thousands of droops; - 
instance to evacuating refb- setting up a cordon sanUafre 
gees, it could cause problems. around SaraJevo atoh* would 
Since many. of-, the. male, reft*..- needat least S0,000, _ : : 
gees fleeing Serb attacks wear : - - The military advice govern- 
uniforms, - the -UN conld be ments are receiving & that 
accused of providing direct .' intervention, . would-- W 
military assistance. On the -extremely complex and*€osfiy 
other hand. it ceuki equally be ^ rad could even makedhinas 
accused of abetting “ethnic worse. Without ft, -the best' 4^ 
cleansing" by muring civilians CN can.d^ says Obflir iaiPTis 
away from- their-homes:-—to mitigate the ; 

-! UN comutarktora hope the~bedoing^moreitai^lfe hg 
conspicuous^ ptefmnc^ ?f their-; - 
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US unemployment 
still falling steadily 


if *3 


NEWS: INTERNATIONAL 


By Michael Prowse 
in Washington 

THE US unemployment rate 
fell to 7.2 per cent last month 
from 7.4 per cent in October 
and a peak of 7.8 per cent in 
June, indicating that a steady, 
but not spectacular, economic 
recovery Is under way. 

The Labour Department said 
employment in the non-agricol- 
tural sector rose 105,000 to 
108.6m, more than most ana¬ 
lysts expected. Figures for pre¬ 
vious months were revised 
to reveal a net gain of more 
than 300,000 private-sector Jobs 
since the beginning of the year. 

On Wall Street the figures 
were seen as reducing the 
chance of a big fiscal stimulus 
next year, although the incom¬ 
ing Clinton administration is 
still likely to unveil a modest 
package of measures, including 
an investment tax credit and 
an acceleration of infrastruc¬ 
ture spending. At 1pm the Dow 
Jones industrial average was 
up 13.24 at 3^89.77. 


Optimism 
for new 

S Africa 
talks 


By Patti WaWmeir 
in Johannesburg 

THE South African 
government and the African 
National Congress ended three 
days of talks yesterday with 
both sides saying they expec¬ 
ted multi-party constitutional 
negotiations to begin again 
early next year. 

The talks , the fust extended 
contact between the two sides 
since June, appear to have 
strengthened the good rela¬ 
tions between them, but to 
have yielded few concrete 
agreements. 

In a joint statement, Pretoria 
and the ANC committed them¬ 
selves to move speedily toward 
democracy, and to ensure that 
the Convention for a Demo¬ 
cratic South Africa, which 
broke down last May, is recon¬ 
vened in an enlarged form as 
soon as possible. 

The ANC expects talks in 
January. 

But the success of such talks 
will depend on whether Chief 
Mangosuthu Buthelezi and his 
mainly Zulu Inkatha Freedom 
Party agree to take part There 
was little sign yesterday that 
the government and the ANC 
had agreed on a strategy to 
persuade Chief Buthelezi to 
rejoin the talks, which he is 
boycotting. 

Indeed, the three-day talks, 
which were said to have been a 
“social success”, could well 
drive a further wedge between 
the government/ANC axis and 
Chief Buthelezi, who suspects 
his two rivals of forging an alli¬ 
ance against him. 

This impression will be 
strengthened by the wording of 
the cautious joint statement, 
which speaks of a “shared 
responsibility to ensure that a 
multi-party negotiated trans¬ 
formation from the present sit- 
nation to a democracy must 
take place rapidly”. 

The two sides appointed a 
sub-committee to continue the 
debate over ways to restart 
democracy talks and slow 
township violence, and said 
they would meet again for a 
full session In the second half 
of January. They discussed a 
timetable for the installation of 
an ali-race interim govern¬ 
ment, but did not set a date, as 
demanded by Mr Nelson Mand¬ 
ela, ANC president 

This evidence of common 
cause from the country's two 
main political groupings will 
lift the morale of whites, under 
severe pressure in recent days 
because of two terrorist 
attacks, both believed to have 
been carried out by the radical 
Pan Africanist Congress. 

On Thursday night a restau¬ 
rant bomb blast Injured 19 
whites, the second such attack 
in a week, sparking fears of a 
terrorist campaign against the 
white minority. 


The dollar rose on the news, 
as analysts discounted the 
chance of any Further cuts in 
US short-term interest rates. 
However, with inflationary 
pressures modest the Federal 
Reserve is not expected to 
tighten monetary policy for 
many months. In early after¬ 
noon trading in New York the 
dollar rose more than a pfen¬ 
nig to DM1,5955- 

Officials cautioned that the 
employment figures were less 
strong than they appeared: up 
to 45,000 of the new jobs 
reflected temporary jobs at 
polling stations. Manufactur¬ 
ing employment rose 35,000, 
but this followed net job losses 
of 200,000 in the previous three 
months. The construction and 
retailing sectors shed jobs. 

Some regions, moreover, 
remain depressed. The unem¬ 
ployment rate in California 
rose to 10.1 per cent last month 
against 9A per cent in October. 

The employment repent was 
the latest in a series of 
improved statistics, including 


sharp gains in consumer confi¬ 
dence, factory orders, labour 
productivity and the Purchas¬ 
ing Managers' Index - which 
tracks conditions in manufac¬ 
turing. 

Monetary growth and bank 
lending are also beginning to 
pick up. 

The likely pace of the recov¬ 
ery is disputed but few ana¬ 
lysts expect the annualised 
growth rate of 3.9 per cent 
reported for the third quarter 
to be sustained in coming 
months. This reflected many 
special factors, including a 
decline in personal savings and 
some involuntary rebuilding of 
inventories by companies. 

The much slower pace of job 
creation than in previous eco¬ 
nomic recoveries is widely 
expected to constrain growth 
of incomes and personal spend¬ 
ing. Analysts also warn that 
US exports, surprisingly resil¬ 
ient to date, are likely to suffer 
as other big economies, such as 
Japan and Germany, slip into 
recession. 



Ronald Reagan clasps his hands in salute while walking with Union president Chris Hall after addressing the Oxford Union 


Foreign bargain hunters rally Hong Kong stocks 


By Simon Davies and Simon 
Holberton in Hong Kong 

HONG KONG share prices 
broke their steep downward 
trend yesterday after heavy 
overseas buying. But there was 
no expectation of a resolution 
of the row between Britain and 
China which has shattered 
confidence in the colony. 

Meanwhile stockbrokers 
called in an open letter for the 
withdrawal of Governor Chris 
Patten's proposed democratic 
reforms and for his resigna¬ 
tion. Support for the letter 
came from Chim Pui-chung, 
the financial community's rep¬ 
resentative on Hong Kong's 


Legislative Council 

Mr Chim claimed strong 
backing from some of the 
smaller local brokerages. How¬ 
ever, international brokers said 
it was not their role to make 
political judgments based on 
the performance of the stock 
market. 

The Hang Seng Index - the 
colony's barometer of blue chip 
stock prices - climbed 289.89 
points, or 5.82 per cent, yester¬ 
day, but recovered less than a 
third of the week's losses. 

Mr Archie Hart, research 
director at Crosby Securities, 
said: “This is a knee-jerk 
reaction. I don’t see any 
reason why the market should 


sustain this rally.” 

Confidence was hit last week 
by China's threats to reverse 
contracts handed out by the 
“Hong Kong-British” Govern¬ 
ment before 1997, and to invali¬ 
date the SLno-British Joint Dec¬ 
laration. 

The Joint Liaison Group - 
the Sino-British forum for dis¬ 
cussing the transfer of Hong 
Kong to China - is to meet on 
Tuesday and some investors 
are hoping that it could break 
the deadlock. 

However, government offi¬ 
cials do not see scope for any 
fine-tuning of the Chinese 
insistence that Mr Patten 
unconditionally withdraws his 


proposals. 

China's call has found signif¬ 
icant support within a business 
community which has suffered 
short-term losses from the 
effects of the uncertainty, and 
which is concerned over the 
potential ripple effect into the 
economy and the property mar¬ 
ket 

Some of the larger interna¬ 
tional broking houses reported 
record overseas buying yester¬ 
day and turnover hit $HK5.4bn 
(£462m)one of the highest fig¬ 
ures ever recorded on the Hong 
Kong Stock Exchange. 

Mr Richard Witts, managing 
director of local brokerage 
United Mok Ying Kie, said: “It 


is difficult to resist buying at 
these levels; but we are not oat 
of the woods yet” 

Yvonne Preston adds from Bei¬ 
jing: Lord Howe, the former 
British foreign secretary, yes¬ 
terday rallied to the support of 
Mr Fatten, criticising China for 
its “oversimplified denuncia¬ 
tions and rejections” of the 
reform proposals. 

Lord Howe, who was foreign 
secretary when the Slno-Brit- 
ish Joint Declaration on Hong 
Kong was negotiated in 1984, 
said in Beijing of the present 
angry confrontation: “These 
situations don't continue indef¬ 
initely without the prospect of 
any forward movement” 


Lord Howe was leading a six- 
man British human rights dele¬ 
gation to China. The visit 
comes just over a year after 
Prime Minister John Major’s 
warning to the Chinese that 
the British government 
intended to maintain “unremit¬ 
ting, unrelenting and continu¬ 
ing pressure” over human 
rights. 

On Monday the first US con¬ 
gressional delegation to visit 
China since the election of Mr 
Bill Clinton as president 
warned Chinese leaders to 
improve their human rights 
record or risk losing their 
most-favoured-nation trade sta¬ 
tus with the US. 


German industrial Russia 
orders down again wan } s ; 


FRESH evidence of Germany’s 
slide into recession emerged 
yesterday with the release of 
October’s industrial order fig¬ 
ures showing a fall for the 
eight consecutive month, 
writes Judy Dempsey in Bonn. 

The federal Economics Min¬ 
istry said industrial orders, 
after taking into account sea¬ 
sonal and price adjustments, 
were down 5 per cent in Octo¬ 
ber on the previous month, 
and 9.7 per cent against Octo¬ 
ber 1991. Domestic demand Cor 
west German factory goods 
fell 4.7 per cent, and 6 per cent 
for foreign orders. 

Orders for capital goods 
declined by 7 per cent, or 12.4 
per cent over the same period 
last year. Domestic orders foil 
7.4 per cent, and foreign 
orders 6.2 per cent. 

More job cuts 
at Renault 

Renault Is to cut 2,250 more 
jobs next year, having shed 
3,750 this year, writes William 
Dawkins In Paris. 

The French state-owned car 
maker expects FFitibn (£720m) 
net profit in 1992, twice the 
FFr3.08bn it reported last 
year. 

It has cut its workforce by 
25 per cent over the past five 
years but says it still needs to 
Improve productivity by 30 per 
cent to meet the best Japanese 
plants in Europe. 

UN observers 
released 

Khmer Rouge guerrillas yes¬ 
terday freed six United 
Nations observers detained in 
a village in Cambodia’s Kom- 
pong Thom province since 
Tuesday, writes Victor Mallet 
in Bangkok. 

The guerrillas had 
demanded that government 
forces be withdrawn from the 
area as a condition for their 
release, but UN officials said 
the six were freed uncondition¬ 
ally as the UN had insisted. 






Benazir Bhutto: bid to oust 
Sharif 

Few rally to 
Bhutto cause 

Pakistan's opposition leader, 
Ms Benazir Bhutto yesterday 
failed to attract big crowds to 
support a “long march” aimed 
at massing popular backing to 
oust Prime Minister Nawaz 
Sharifs government, Reuter 
reports from Arifwala. 

Her campaign began on 
November 18 when she and 
her supporters tried to march 
from Rawalpindi to nearby 
Islamabad. Police broke np 
that inarch and arrested hun¬ 
dreds of people. 

She accuses Mr Sharifs 
Islamic Democratic Alliance of 
rigging the 1990 elections. 

Japan call on 
Arab boycott 

Japan yesterday responded to 
a long-standing Israeli com¬ 
plaint that it has for years 
largely complied with an Arab 
economic boycott against 
Israel, by calling for an end to 
the embargo in return for 
curbs on Jewish settlements in 
the occupied territories, writes 
Hugh Carnegy in Jerusalem. 


wants arms 

market 

access 

By Leyla Boulton in Moscow 

THE Russian foreign minister, 
Mr Andrei Kozyrev, yesterday 
urged the west to establish a 
“new agenda” for assistance to 
Russia, providing active sup¬ 
port for foreign investment in 
his country and access to west¬ 
ern aims markets. 

“Humanitarian aid, for all its 
importance, is not an answer 
to the challenges of our time,” 
he told a meeting of the Inter¬ 
national Press Club In Moscow. 
He said Russian democrats 
needed “concentrated” assis¬ 
tance to continue reforms 
aimed at joining the r anks of 
“first-class democratic states 
with market economies”. 

Allowing the reforms to stop 
at their “most difficult, initial 
stage" would prompt even 
greater political instability, an 
explosion of corruption, organ¬ 
ised crime and what he railed 
metaphorically “a series of 
Chernobyls” - disasters from 
which the outside world would 
not be able to protect itself. 

He urged western govern¬ 
ments to provide support for 
their companies to invest in 
Russia, which badly needs cap¬ 
ital, especially to convert 
defence plants to civilian uses. 

Mr Kozyrev also urged the 
west to make room for Russia 
in arms markets such as the 
Gulf and even Nato countries, 
so it was less dependent on 
customers like Iran. Mr Peter 
Aven, foreign trade minister, 
said yesterday Russia was 
“intensively” negotiating to 
sell Mig-29 aircraft to Malaysia 
and expected a big increase in 
arms sales to China next year. 


Japan investing less abroad 


By Charles Leadbeater 
in Tokyo 

JAPANESE foreign direct 
investment fell by about 16 per 
cent in the first half of this 
financial year compared with 
the rate of investment last 
year, according to government 
figures published yesterday. 

However, Japan's current 
account surplus continued to 
grow strongly in October, ris¬ 
ing to $llbn (£7-2bn), about 60 
per cent up from the same 
month last year, while the 
trade surplus rose by about 28 
per cent to $13bn. 

Exports were 9 per cent up at 
$30.1 bn, with Imports at $17bn, 
2.6 per cent lower than the 
same month last year. The 
growth of the surplus is likely 
to add to pressure on the gov¬ 
ernment to revive the economy 
to raise import growth. 

Japanese companies made 
1,913 foreign direct invest¬ 
ments in the six months to the 
end of September worth about 
$17.3bn. about 16 per cent 


down on the rate of investment 
last year and 39 per cent lower 
than in 1990. 

The figures suggest Japanese 
companies are palling back 
from the aggressive interna¬ 
tional strategies they pursued 
in the late 1980s, as a result of 
the slowdown in the Japanese 
economy, which has sharply 
cut profits and raised the cost 
of capital for investment. 

The number of investments 
made in the US fell by about 22 
per cent from last year’s half- 
yearly rate to 629, worth about 
$ 8 tm, about 11 per cent down. 
Japanese direct investment in 
the US Is running at 38 per 
cent below the 1990 level. How¬ 
ever, the US accounted for 
about 46 per cent of all Japa¬ 
nese foreign investment in the 
first half, compared with about 
43 per cent last year. 

Japanese investment in the 
UK is holding up well com¬ 
pared with that in the rest of 
Europe. There were 103 Japa¬ 
nese investments in the UK, 
worth about $1 .Stra, a marginal 


increase on last year. In con¬ 
trast, Japanese investment in 
Germany fell sharply. There 
were just 26 investments in the 
six months to the end of Sep¬ 
tember, worth about $297m, 
compared with 119 investments 
worth 91 Jim all last year. 

The Japanese are retreating 
from investment in eastern 
Europe. There were no Japa¬ 
nese investments in the Con¬ 
federation of Independent 
States in the first baif of this 
year and just one in Hungary, 
worth about $ 2 m. Investment 
in Europe fell from 22 per cent 
of all Japanese direct invest¬ 
ment last year to 20 per cent in 
the Gist half of this year. 

Asian states were the main 
gainers, reflecting the strategic 
shift in Japanese investment 
towards the fester growing 
Asian economies such as Mal¬ 
aysia and Singapore. 

There were 622 investments 
in Asia during the first half, 
barely down on last year. They 
were worth about $3bn, a 
slight increase. 


Kohl to hold N-power talks 


By Quentin Peel In Bonn 

GERMANY'S leading 
electricity generators are to 
bold talks with Chancellor Hel¬ 
mut Kohl this month, to try to 
break the political deadlock 
over nuclear power generation. 

Two of tbe biggest power sta¬ 
tion operators, RWE and Veha, 
have been holding talks with 
the opposition Social Demo¬ 
crats, represented by Mr Ger¬ 
hard Schroder, prime minister 
of Lower Saxony. 

Both operators denied yester¬ 
day that they were contemplat¬ 
ing abandoning all unclear 
power generation, as reported 


yesterday in the German 
media. However they are refus¬ 
ing to commission any new 
nuclear power stations until a 
political consensus has been 
reached. 

Mr Schrider confirmed in 
Hanover that he had talked to 
Mr Klaus Piltz of Veha and Mr 
Friedhelm Gieske of RWE. 

One proposal to emerge from 
the talks was a switch from the 
present system of nuclear feel 
reprocessing - In France - to 
one of direct disposal and stor¬ 
age, he said. 

Mr Schroder also said there 
was a possibility of keeping 
nuclear energy as part of a 


combination of power sources, 
including coal and gas-fired 
power stations, but only , if 
safer nuclear technologies 
could be developed 

That concession was immedi¬ 
ately welcomed by the German 
government as a significant 
move by the opposition; possi¬ 
bly opening the way for a 
cross-party -consensus on 
nuclear power generation. 

RWE and Veha yesterday 
said they wanted bo include 
nuclear energy in power 
options, stressing that nuclear 
power stations were the only 
ones which did not produce 
carbon dioxide emissions. 


Reagan: 
a smile 
and a call 
to arms 

By Richard Evans 

OXFORD students queued for 
hours yesterday for the chance 
to hear Mr Ronald Reagan* for¬ 
mer US president and former 
actor, give his views on tbe 
world scene. It was hard to 
decide which of his former 
roles was the more prominent 
on the day. 

ms theme was that success 
in conquering the old enemy of 
communism must now be fol¬ 
lowed by success in conquering 
the host of smaller but no less 
deadly challenges facing 
younger generations. 

He singled out Bosnia and 
Somalia as current trouble 
spots that should be sorted out 
by the deployment of arms, 
preferably through a strength' 
ened Nato force. 

“Our multilateral organisa¬ 
tions must declare ethnic 
cleansing and the slaughter of 
civilians by military forces 
unacceptable. And we must be 
prepared to put weapons 
behind our words,” he said. 

The speech was a cunning 
mix of political proposals and 
jokes. “I am d el igh te d to be 
wife you today. At my age Tm 
delighted to be anywhere.” The 
former president is Si. 

He condemned Serbia as a 
“tinpot tyranny” and said the 
Serbs must be given an ultima- 
tom to stop attacking civilians 
or face being bombed them¬ 
selves. 

He called for a standing.UN 
force - an army of conscience 
- that was folly equipped and 
prepared “to carve out human 
sanctuaries” by force if neces¬ 
sary. 

At the end, presented with 
an oar in Oxford's dark blue, 
Mr Reagan took his curtain 
call, beaming. It had been a 
good performance. 

Brazil 
sticks to 
date for 

steel sale 

By Christina Lamb 
in Rio de Janeiro 

BRAZIL’S President Itamar 
Franco said yesterday he 
would go ahead as . planned 
with the privatisation of the 
National Steel Company (CSN) 
on December 22 - to the relief 
of investors. 

. With a minimum price Of 
gLSbn (£L05bn), the CSN sale 
will be Brazil’s largest privati¬ 
sation so far. Mr Franco, who 
has frequently criticised the 
privatisation process, had been 
expected to delay the sale, but 
relented after meetings with 
ministers and the president of 
CSN. 

Cancellation of the sale 
would have increased fears 
about the new president’s com¬ 
mitment to modernisation. He 
has, however, ordered a new 
evaluation of the price and 
warned yesterday, that if he is 
not satisfied by its 
findings he will halt the 
sale. 

Mr Franco denied that be 
was planning to sack his econ¬ 
omy and planning ministers. 
Rumours of fee imminent dis¬ 
missal of the two men have 
rocked financial markets ail 
week after a comment by the 
president that “ministers «m 
leave the government at any 
time” and his refusal to 
approve their plans on fkztnre 
economic policy. 

In a change of strategy, Mr 
Franco said the ministers 
would now be free to adjust 
public sector tariffs and gov¬ 
ernment controlled- prices, but 
added: “I would just like to 
know first” 


EC hopes for trade reforms this year 


Drugs threat to border accord 


By Wilflain Dawkins and 
David Buchan In Parte 
and Ronald van de Krol In 
Amsterdam 

FRANCE has threatened not to 
apply the Schengen accord on 
free travel in continental 
Europe next year, unless the 
Dutch government curbs the 
sale of soft drugs. 

Northern French cities such 
as T.iiin and Roubaix face seri¬ 
ous social problems from both 
hard and soft drugs imported 
from Amsterdam and fear 
Schengen will women the cri¬ 
sis unless the Dutch clamp 
down. According to Mr Pierre 


Mauroy, mayor of Lille and for¬ 
mer prime minis ter, there has 
been a sharp rise over the past 
18 months in imports of heroin 
and ecstasy by youngsters who 
make car trips to Amsterdam 
for the purpose. 

“France cannot accept the 
application of the Schengen 
accords unless the Netherlands 
change their legislation, their 
regulation and their judicial 
practice on drugs,” Mr Paul 
Quiles, the interior minister, 
told a senate hearing. 

The Schengen accord, which 
obliges Us nine European sig¬ 
natories to scrap passport 
checks on their shared borders. 


is due to be operational on 
land frontiers by the middle of 
1993 and at airports by next 
December. 

The Dutch-Belgian frontier is 
already control-free, under a 
special Benelux accord, while 
customs make only random 
checks on the Belgian-French 
border. Such checks would 
vanish completely if Schengen 
came into effect. 

Privately. Dutcb officials 
described France's remarks as 
an attempt to discredit their 
candidacy for the siting of 
“Europol”, a proposed EC 
police clearing house for Infor¬ 
mation on drug trafficking. 


By David Gardner In Brussels 
and Quentin Peel In Bonn 

ESSENTIAL elements of the 
Uruguay Round world trade 
reforms can still be agreed 
before the end of the year, 
according to EC officials. They 
expect hard bargaining with 
Japan when across-the-board 
negotiations resume in Geneva 
next week. 

In Bonn yesterday President 
Francois Mitterrand of France 
insisted he wanted a Gatt 
agreement on trade liberalisa¬ 
tion as soon as possible, but 
continued to reject the terms of 
the agricultural deal between 
the US and the European Com¬ 
munity. 

In spite of supportive words 
from German Chancellor Hel¬ 
mut Kohl on the need for a 
viable agricultural sector, 
delivered after their Franco- 
German summit in Bonn, the 
two sides emerged clearly 



Mitterrand: wants a trade deal 
but rejects terms of farm pact 

divided on the farm trade ele¬ 
ment. 

A joint statement said Ger¬ 
many accepted that the US-EC 
compromise was possible to 
implement within the agreed 


reform of the Common Agricul¬ 
tural Policy. But France said: 
“The results of Washington are 
not acceptable, because they 
are not compatible with the 
CAP.” 

Details of liberalisation mea¬ 
sures in fee 15 sectors of world 
trade being negotiated by the 
108 participants In the General 
Agreement on Tariffs and 
Trade would not be finalised 
by the end of the year, officials 
said. But by then, “we will 
have to be able to say to heads 
of government that this negoti¬ 
ation is now going to be com¬ 
pleted,” a senior EC negotiator 
added. 

Only now that the EC and 
US have settled their differ¬ 
ences on farm trade can negoti¬ 
ations on reducing tariffs by an 
average 30 per cent, opening 
up trade in services and 
amending the Uruguay Round 
draft “final act” begin, the offi¬ 
cial said. On tariff reduction in 


particular, “we are really 
starting from scratch.” 

He said Japan's proposals on 
tariffs were “honourable -on 
paper... but the way In which 
the [Japanese] system really 
works is not - like that,” 
because of their dense net¬ 
works of non-tariff p rotection 
of their market 

“Japan seems to avoid get¬ 
ting wet in every multilateral 
negotiation, but this time 
they’re going to have to come 
on board,” the EC official said! 
“We have to try to corner them 
this time on non-tariff barri¬ 
ers.” 

The EC itself wants more 
flexibility in the Gatt code 
restricting subsidies, and revi¬ 
sions in the Uhiguay Round 
chapters on intellectual prop¬ 
erty and damping. Bat the offi¬ 
cial indicated that the Commu¬ 
nity would be cautious on 
pressing its i*m iccrns. for fear 
of unravelling the Gatt deal 


tied up so far, and missing fee 
deadline for an agreement 

The expiry of the US admin¬ 
istration's “test track” author¬ 
ity in March - after which 
Congress could seek detailed 
amendments to a deal - 
means a political agreement 
must be in place by tbo end of 
this month: 

The danger of France 
attempting to veto a Gatt 
to defend Its agricultural 
exports is meanwhile being 
down-played in' Brussels. Paris 
is likely to reserve Its position 

until a full Uruguay . Round 
agreement is ready, nnioc« ^3 
cornered at next weekend’s 
Edinburgh summit of Commu¬ 
nity leaders. 

The French government 
wants the European Co mmit 
tion to investigate whether the 
deal can be implemented with¬ 
out going beyond .the CAP 
reforms in tin ui_ of cuts l 
form, output, and 
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New car sales rise 6.3% in November 


By Kevin Done, 

Motor Industry Correspondent 


UK NEW car sales rose 6.3 per 
cent in November to 106.902, 
compared with the same 
months a year ago, while new 
commercial vehicle sales 
increased 15.3 per cent to 
15,920. 

Registrations of new cars 
and commercial vehicles have 
been higher than a year ago in 
three of the last four months. 

Although stronger demand 


for new cars comes mainly 
from the fleet sector, where 
sales in November were 8.6 per 
cent higher, retail demand also 
rose 4.3 per cent. 

"These figures reflect a con¬ 
tinuing, modest but welcome 
increase in UK sales, with the 
full benefit of the abolition of 
special car tax still to work 
through," Sir Hal Miller, chief 
executive of the Society of 
Motor Manufacturers and 
Traders, said. 

Special car tax was abolished 


three weeks ago, cutting car 
prices by about 4 per cent. Sev¬ 
eral car makers have been 
forced to raise prices, however, 
because of the devaluation of 
the pound. 

Sir Hal said there was an 
"encouraging increase” in 
sales of light commercial 
vehicles, with a "modest 
upswing*' in registrations of 
trucks and buses. "It is 
clear . . . that the green 
shoots of domestic growth are 
begining to show through.” 


New car sales in the first 11 
months of the year, at 
1,513,698, were still 1.3 per cent 
lower than a year ago. while 
new commercial vehicle sales 
in the first 11 months fell by 
4.4 per cent to 1S9.031. 

Car sales have dropped by 
□early a third from tbe peak of 
2.3m in 1989, while commercial 
vehicle sales have almost hal¬ 
ved during the recession. 

Ford, the leader of the UK 
new car market, suffered a 19.2 
per cent drop in its sales vol¬ 


ume in November in spite of 
the 6 Z per cent increase in the 
overall market. Its market 
share in November tumbled to 
19 per cent from 24.9 per cent 
in the same month a year ago, 
while its share in the first 11 
months of the year fell to 22.5 
per cent, from 24.2 per cent 
Weakening sales and excess 
stock levels both in the UK and 
in continental European mar , 
kets have forced Ford to cut 
output severely at its Euro¬ 
pean assembly plants. 


Rover, a subsidiary of British 
Aerospace, increased its sales 
volume by 16.4 per cent In 
November, mainly because of 
heavy sales to large fleet opera¬ 
tors. 

Rover accounted for 24.5 per 
cent of tbe fleet car market in 
November, compared with an 
average share for the first 11 

months of the year of 17 per 
cent In spite of higher sales In 
November, Rover’s registra¬ 
tions for the first 11 months 
fell by 10.2 per cent depressing 


its market share to 12-9 per 
cent from 14.2 per cent a year 

earlier. 

Meanwhile, Japanese car 
makers were capturing a grow¬ 
ing share of UK new car sales, 
led by Nissan, which more 
than doubled its sales in 
November from the same 

month a year ago. 

Jaguar and Rolls-Royce 
Motor Cars, the luxury car 
makers among those worst 
affected by the recession, also 
increased sales year-on-year. 


Sterling rises 7 pfennigs against D-Mark ■ Manufacturers remain sceptical ■ House sales show a slight increase 


Caution Are there significant signs of recovery? 
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MORE than two years into its lon¬ 
gest recession since the 1930s, a 
weary Britain is sensing that better 
times might be near, Peter Marsh 
writes. But any upturn is almost 
certain to be modest. 

Cautions optimism is abroad in 
the City and industry because sev¬ 
eral economic indicators in recent 
weeks have pointed to a recovery of 
sorts. Few observers are being 


upbeat, however. The Treasury, 
which has predicted an immin ent 


upturn several times during the 
past two years, is notably cautious, 
saying only that “conditions for 
recovery” are in place. 

There have been several encourag¬ 
ing developments. M0, the narrow 
measure of the money supply, which 
mainly comprises notes and coins in 
circulation and is a good indicator 


demand, grew by^ger 


cent in the year to November! 
sales, volumes expanded by 0.9 
cent in the three months to the end 
of October, underlining the resil¬ 
ience of shop spending. 

Import volumes nave grown, 
there are signs that the housing 
market may be picking up slowly 
and some job agencies are reporting 
increased demand for office work- 


_Against those positive factors, 

industry order books are still thin, 
consumer confidence has yet to 
show much sign of an uplift and 
projected growth in unemployment 
to more than 3m over the next year 
is likely to damp confidence for the 
foreseeable future. 

Here FT reporters examine the 
main sectors of the economy for 
signs of the long awaited recovery. 


ITV is 


f 


angered 



by OFT 


report 


rrv YESTERDAY expressed 
outrage over an Office of Fair 
Trading report that condemned 
its new network system as 
anti-competitive, Raymond 
Snoddy writes. 

The decision is likely to 
cause uncertainty in the ITV 
system for at least the next 
year and is almost certain to 
lead to an appeal to the Monop¬ 
olies and Mergers Commission. 
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THE "PROUD pound" - a 
recent endearment among for¬ 
eign exchange dealers - rose 
more than 7 pfennigs this 
week. From DM2.41 at the 
open on Monday, it climbed to 
DM2.4875 at last night's dose, 
prompting euphoric beadlines 
and suggestions that sterling’s 
fortunes had turned the cor¬ 
ner. 

Currency analysts yesterday 
recommended caution. Ster¬ 
ling may not be about to fall 
below DM2.40, but many fac¬ 
tors behind its recent surge 
are temporary. 

Main forces buoying sterling 
this week were: 

• Turmoil in tbe European 
exchange rate mechanism. The 
pound benefited from its more 
stable position away from the 
str ains that have rocked other 
European currencies, in partic¬ 
ular tbe franc. 

• Hopes for an economic 
recovery. Strong money supply 
data at the beginning of the 
week hinted at a recovery in 
retail sales. 

• Repatriation of funds. 
Many fund managers, who 
reduced their exposure to ster¬ 
ling over the summer, were 
tempted to repatriate funds 
this week, particularly from 
France, where there was con¬ 
cern the franc might be deval¬ 
ued. Sterling also benefited 
from flows out of the Far East, 
where political tensions 
unnerved investors. 

Longer-term prospects for 
sterling are more mixed. Its 
main drawback remains the 
economy's continued weak¬ 
ness. 

The outlook in other Euro¬ 
pean countries is even duller 
as Germany moves into reces¬ 
sion. Mr Stephen Hannah, 
head of research at OBJ Inter¬ 
national in London, said: "One 
positive influence on sterling 
will be the fact that next year 
interest rates in the UK will 
probably hit bottom, but in 
Germany lending rates will be 
falling right through 1993." 

That might lead to higher 
lending rates in the UK than 
in Germany, although Mr 
Mark Austin, of Hong Kong 
Bank, is sceptical. "1 think we 
would need to see pretty 
incontrovertible evidence of 
strong growth and inflation 
before UK rates go back up 
again." he said. 

By last night, many ana¬ 
lysts, looking beyond recent 
boosts, were confident that the 
pound had established a firm 
floor at about DM2.40. 


Manufacturing 


Manufacturers remain highly 
sceptical about the prospects 
for any significant recovery in 
1993, in spite of patchy evi¬ 
dence of some recent improve¬ 
ment in trading. 

Companies are emphasising 
that any recovery in business 
will start from extremely low 
activity levels - with many 
manufacturers still recording 
output r unnin g as low as 30 
per cent of capacity. 

The Engineering Employers' 
Federation said it saw signs 
that output would begin to 
increase slowly from the begin¬ 
ning of 1993, but only in the 
motor vehicle and electrical 
and instrument engineering 
sectors. 

Lord Hanson, chairman of 
industrial conglomerate Han¬ 
son, said: "We expect tighter 
margins in the UK for 1993 
than in most of 1992." 

Lord Weinstock, managing 
director of electrical engineer¬ 
ing group GEC. said he was 
deeply cautious over the out¬ 
look for next year. 


of Dixons, the electrical 
retailer, is more optimistic. 
"The high streets are bustling 
and it looks like Christmas will 
come this year," he said. 

John Lewis Partnership, the 
department store chain, said 
sales were better in the final 
week of November than in pre¬ 
vious weeks, but were still 1.3 
per cent down on the same 
period last year, while food 
sales were 1.7 per cent down. 



The routes of recession 
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Housing 

House sales have picked up 
during the past fortnight, 
according to some of the coun¬ 
try’s biggest builders and mort¬ 
gage lenders. But the industry 
feels that might merely show a 
transitory improvement after 
one of the worst autumn sell¬ 
ing seasons in memory. 

Mr Joe Dwyer, chief execu¬ 
tive of Wimpey, Britain’s sec¬ 
ond-largest house builder, said: 
“I would like to believe this 
was the beginning of a more 
sustained recovery but it is far 
too early to be talking of an 
improvement.” 

Halifax building society, the 
UK's biggest mortgage lender, 
noticed a slight increase in 
sales during the last week of 
November. But Nationwide. 
Britain's second-largest soci¬ 
ety. reported a 2 per cent fall in 
prices last month. 


Transport 

The transport sector pro¬ 
vides a picture of almost unre¬ 
mitting gloom, with demand 
for goods and passenger ser¬ 
vices at best bumping along 
the bottom and operators see¬ 
ing little prospect of an upturn. 

Mr Chris Green, managing 
director of British Rail's Inter- 
City sector, said demand in his 
part of the rail business was 
"absolutely flat", although 
things were not getting any 
worse. 

The Freight Transport Asso¬ 
ciation. the trade body for 
freight carriers, said confi¬ 
dence among members was 
patchy to non-existent. 




Manufacturing 

% batons Order books above 


$ 


normal 
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son, managing director of Top 
Rank, a big bingo operator, 
said: "People in such difficult 
times still want to have a night 
out where they can forget their 
immediate worries." 

In book publishing, the 
industry has been in the dol¬ 
drums for two years, and there 
are conflicting views as to 
whether 1993 will see an 
improvement. 

Meanwhile, holiday compa¬ 
nies report that demand has 
remained reasonably resilient 
Thomson, the UK's biggest 
travel company, said it had 
sold almost all its Christmas 
holidays. 


/. Consumer confidence 

t % bstence (moretfess optimistic) 


I 


Retailers 


Jobs agencies 

Although unemployment 
will continue rising well after 
the upturn has begun, the jobs 
market provides useful clues of 
whether recovery Is under 
way. On that score, there are 
some grounds for optimism. 

There is some evidence that 
demand for temporary staff is 
picking up strongly. Mr Alec 
Reed, chairman of Reed Per¬ 
sonnel Services, was one of tbe 
first to predict the downturn in 
1983. “Now. I am pleased to say 
that I can confirm that recov¬ 
ery is under way,” he said yes 
tenday. 

Mrs Lillian Bennett, chair¬ 
man of the employment agency 
Manpower UK. is more circum¬ 
spect but also sees some signs 
of recovery. “There has been 
some increase in demand over 
the past few weeks but it may 
be partiv seasonal." she said. 
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tion technology is flat and 
there is no sign of growth." 

Meanwhile, the picture in 
the semiconductor industry is 
mixed. Manufacturers supply¬ 
ing memory chips and micro¬ 
processors to the computer 
industry are experiencing a 
strong pick-up in demand. 

Mr Ernie Pusey, sales and 
marketing director of GEC 
Plessey Semiconductors, which 
concentrates on telecommuni¬ 
cations and military markets, 
said: “Business in the UK is 
still In tbe doldrums." 


advertising expenditure (in 
real terms) generally will be no 
higher, and perhaps lower, 
than in 1992. 


Food and drink 


Retailers are concerned that 
Thursday's bombings in Man¬ 
chester were the start of an 
IRA campaign targeting shop¬ 
ping areas, which might fur¬ 
ther depress the sector. 

Mr Liam Strong, chief execu¬ 
tive of the Sears retail group, 
said demand was fiat 
Mr Stanley Kalms, chairman 


Information 

technology 


Few companies in the indus¬ 
try see many signs of improve¬ 
ment. Mr John Gardner, man¬ 
aging director of UK operations 
at computer maker ICL, said: 
"The UK market for infortna- 


Advertising 

The advertising world is still 
grubbing around tbe roots of 
deep recession, in spite of a 
short-lived burst of increased 
spending by advertisers imme¬ 
diately after the election. 

Industry estimates suggest 
that television advertising rev¬ 
enues this quarter will be 
down by at least 5 per cent in 
real terms against the same 
period for 1991. Immediate 
prospects for 1993 are that 


Among the big brewers, few 
signs of economic recovery 
were apparent Mr lan Prosser, 
chairman of Bass, said: “Emo¬ 
tionally, I feel more confident; 
but having said that trading 
conditions are still extremely 
difficult and there is no real 
evidence of any recovery." 

Sir Allen Sheppard, chair¬ 
man and chief executive of 
Grand Metropolitan, said: "At 
present, evidence of early eco¬ 
nomic recovery i s sparse." - 


in 1991, sales of Luxury items 
seem to have picked up again 
at the end of the spring. 

Harrods, the Lcmdon: depart¬ 
ment store, said sales of luxury 
items had shown very good 
results this year and had in 
general fared better than over¬ 
all sales. 


Property 

The industry is shell¬ 
shocked, with confidence at a 
low ebb. Tenant demand con¬ 
tinues to be weak and rents are 
still falling, as might be expec¬ 
ted in an industry that tradi¬ 
tionally trails the rest of the 
economy. "Tenants are still in 
the driving seat,” , says Mr 
Richard Guignard, managing 
. director of Greycoat, a Loudon- 
based property developer. 

. The slide in rental values, 
which was largely confined, to 
London and the south-east 
until the start of this year, has 
spread to northern England 
and Scotland. Industry prop¬ 
erty, which had been relatively 
resilient to the downturn, has 
suffered a particularly sharp 
decline. 


Sir Bryan Carsberg, director 
general of fair trading, said 
yesterday the arrangements 
proposed “are likely - indeed 
were in part intended - to. 
have an anti-competitive effect 
on the television programme 
making and the television 
broadcasting businesses". 

Tbe proposals, governing 
how independent producers 
would sell programmes to the 
ITV network, specified that 
ITV could buy UK rights for 10 
years with a further five-year 
option. 

Independent producers could 
submit ideas to the network 
centre but the programmes 
would be commissioned 
through a sponsoring ITV com¬ 
pany, which would see that ail 
the rules were complied with. 

Sir Bryan ruled that in deals 
with the network centre, a con¬ 
tract should run for no more 
than five years with an 
optional additional two, and 
that independent producers 
should have the option of 
being commissioned directly 
from the centre to reduce the 
cost inconvenience and possi¬ 
ble unfairness of finding a 
sponsoring ITV company. 

The OFT also decided that 
the exclusive option for ITV to 
acquire rights to further pro¬ 
grammes in a series and the 
programme format - which 
can often be sold to other coun¬ 
tries - should be removed 
from, the standard contracts. 

Mr John Woodward, chief 
executive of Pact the body rep¬ 
resenting independent produc¬ 
ers, said: “What this means is 
that for the first time indepen¬ 
dent producers will be able to 
sell programmes to the ITV 
network on the same terms as 
FEV companies.” . 
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Statistics warn 
of further falls 


Insolvency 

practitioners 


Hotels and travel 


There are few indications 
that the sector is starting to 
hum. Forte, the UK’s biggest 
hotelier and a large restaurant 
operator said;-“There are no 
significant signs of an upturn." 
In London, the hotel trade 
remains depressed. 


Luxury goods 

Hope springs eternal in this 
sector. Truffles and champagne 
will be fashionable in tbe 1990& 
as consumers shake off the 
recession gloom and look for 
new ways of spending money, 
according to makers of such 
items. After very poor results 


Leisure 

In spite of the recession, bingo 
clubs are flourishing. The 
number of club licences has 
risen this year for the first 
time for nearly 20 years, atten¬ 
dances are up by 2 per cent 
and the average amount staked 
has increasing steadily to over 
£660m a year. Mr Mike Robin- 


A boom sector dnring the 
recession; and unfortunately 
for much of the rest of indus¬ 
try, the trend of increased 
activity shows little sign of 
ending. 

Few insolvency practitioners 
believe business is about to 
decline. In the year to April, 
the insolvency departments of 
the leading 10 firms in the sec¬ 
tor alone was more than 
£30Om, at a time when audit 
and other work has been suf¬ 
fering with many of their cli¬ 
ents in decline. 

Reporting by Andrew Baxter, 
NeR Buckley, Alan Cane, Mich¬ 
ael Cassell. Richard Evans, Art 
ane GeniUard. Andrew Jack, 
Vanessa Moulder, David Good- 
hart, Michiyo Nakamota, Gary 
Mead, Philip Rainstorm, Mich¬ 
ael Skapmker, Andrew Taylor 
and Richard Tomkins. 


A SMALL fall in the Central 
Statistical Office's shorter lead¬ 
ing index, which indicates 
turning points in the economy 
about four mouths in advance, 
suggests further falls in output 
before the end of the year.' 

The : latest cyclical indicators 
from the CSO point to more 
bad news ahead of Christinas 
and in the new year, but a rise 
in the economy later next year. 

The longer leading indicator,- 
which locates turning points 
about 19 months in advance, 
moved upwards in September 
and October. 

The coincident indicator was 
slightly higher in September 
and October. It reflected some 
upturn in the production 
industries and retail sales: 
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Sunday ruling doe 
later this month 
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Kinnock 



electoral reform for best representation 


THE EUROPEAN Court is to 
rule on December 16 whether 
the Sunday trading laws In 
England and Wales are com¬ 
patible with EC rules. - 
The ruling might have a 
bearing on the speed with 
which the government's 
planned Sunday trading reform 
is implemented. Retailers said 
the ruling was unlikely, -to 
affect their decisions on 
whether to open on the last 
Sunday before Christmas. 
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By Alison Smith 


MR NEIL KINNOCK. the 
former Labour leader, has pub¬ 
licly expressed support for elec¬ 
toral reform. 

In a BBC interview with Mr 
David Dimbleby, to be shown 
today, Mr Kinnock also urges 
Mr John Smith, who succeeded 
him in July, to press ahead 
with further policy changes. 

Mr Kinnock says he wants a 


change in the electoral system 
not to block the prospect of 
indefinite Tory rule but 
“because I think it’s the only 
way to ensure that all parts of 
the country can be properly 
represented in a party or par¬ 
ties that can form govern¬ 
ment" 

During the election cam¬ 
paign he refused to express a 
view on electoral reform before 
Labour's commission on con¬ 


stitutional matters reached a 
conclusion. Tbe commission Is 
due to report in the spring. 

His advice to Mr Smith to 
push on with changes seems 
drawn from his experience of 
leading the Labour party to 
two election defeats. 

He says: “My instinct is that 
the longer you give yourself 
with an assembled body of poli¬ 
cies the better It is . . . The 
general thrust must be there 


and people must be confident 
about it and the sooner you do 
it the better." 

Mr Kinnock acknowledges 
that it has taken too long to 
bring about policy reforms in 
some areas. 

He admits that by the time of 
the 1987 election he thought 
some of Labour's policies, such 
as the opposition to council 
house sales, defence and the 
attitude towards the European 


Community, were wrong. He 
adds that proceeding with 
greater speed -would have 
wrecked the Labour party, and 
destroyed his aim of prompting 
onity. 

Responding io a . question 
about how he managed to take 
part in the 1987. elation cam¬ 
paign defending policies he no 
longer believed In, he replies 
with a single sentence .that 
may hold the key to his public 


persona, of “windbaggery": 
"You give very long answers." 
• Mr John Smith yesterday 
sought to rebuff criticism of 
his cautious leadership style. 

He said on ITN: “I don’t 
believe that you should rush 
forward and put everthyingin 
your shop window .. you've 
got to do the patient and care: 
fill work taking some original 
thoughts, working them 
through in practical ways." 


Inverness mill to 

be expanded 




NQRBORD Highland, a subrid- - 
iary of Noranda Forest. 'of 
Toronto* announced a £23m - 
expansion programme at its 
Inverness mm yesterday. 

-The mill employs 120 people ' 
and supports.three times that 
number in the forestry indue* 
try. 


Lamont 



to stay chancellor 


By Ralph Atkins 


MR NORMAN LAMONT has 
made clear his determination 
to remain chancellor. In inter¬ 
views yesterday he said he 

wanted no other job in govern¬ 
ment. 

There has been growing 
speculation at Westminster 
that he will be moved in a 
Christmas or new year cabinet 
reshuffle alter criticism he has 
faced over tbe recession, disclo¬ 
sures about his Access credit 
card bill, and the Treasury’s 
partial payment of legal fees 
incurred oyer an unwanted 
tenant in his private house. 

Interviewed by the Wall 


Street Journal. Mr Lamont said 
there was "absolutely no” 
other ji.*b that interested him 
in government. He told The 
Times that his work as chan¬ 
cellor was "like living a thril¬ 
ler. There is no other way I 
would like to spend my life." 

Mr Lamont has shown his 
irritation at his treatment by 
the press in the past two 
weeks, saying tbe media were 
in danger of abusing their pow¬ 
ers in the same way as the 
trade unions had in the 1970s. 
The herd instinct of newspa¬ 
pers would prove Lheir undo¬ 
ing. he predicted. 

This week Mr Lamont has 
called In Peter Carter-Ruck and 


Partners, the libel lawyers, 
over reports in some newspa¬ 
pers about his credit card 
transactions. But Mr Lamont is 
not believed to be a supporter 
of a privacy bill. 

The chancellor was in Brus¬ 
sels negotiating Britain's 
future when newspapers began 
inquiring about his credit card 
bill. “To have to leave that 
meeting to telephone my pri¬ 
vate office to answer questions 
about whether I had bought a 
bottle of wine in Paddington, 
and the price of that wine, was 
the height of absurdity," he 
told The Times. 

• Checks have been made on 
the Treasury account used to 


help pay Mr Lament's legal 
bills for evicting a tenant, it 
was disclosed today. 

Mr Anthony Nelson, Trea¬ 
sury economic secretary, said 
in a Commons written reply 
that, apart from the £4,700 pay¬ 
ment to Carter-Rack, the only 
others relating to MPs were the 
purchase of minor stationery 
items for ministers' offices. 

Mr Dale .Campbeli-Savours, 
Labour MP for Workington bad 
asked for details of payments 
out of the account since the 
Tories came to power. 

Mr Nelson said it was "a sun- - 
dry payments account”. It was 
not possible to check records 
as far back as 1979. 


Labour hits at council 



By AHson Smith 


■-T 


A .£60M SUBSIDY twill -go to, 
people living in the UK’s. most, 
expensive homes through the 

single-person - council tax jdls-. 
count, at the expense of middle 
and low-income families. 
Labour said yesterday. 

The emphasis bn" the 25 per 
cent cut in council tax avail-, 
able to single-person house¬ 
holds regardless of wealth Is a 
key elementlnthe opposition’s 
attempt to highlight what it 
sees as. file unfairness of the 
new .tax.- v “ :. 

Tories seem more worried, 
about the squeeze on spending 
to prevent' hifls 'miag “ too 


_ i r 


sharply, given the limited 
- - amount ■ of grant available' for 
the first year of the new tax. 
..Labour, however, is .deter¬ 
mined to attack the basis of 
the tax as-well as the spending 
settlement 

Mr Doug Henderson, 

' Labour's local-government 
spok esman , pointed out that in 
terms of cash reductions, the 
• discount -most benefited ' those 
. in the wp bauds:i*fc farfS 
night that the £G 0 m coukLfiave. 
. be sn . Used instead to- - save 
avtty. household £3' from their 

round! tax'MU • 

Mr John Redwood, the Ipcal- 
Jewerament attacked 

; Labourfor chaflaD®ing.the dis- 




available, to fini 'peojrieLi : . 
without saying how the party 
expected single , people on 
lower incomes to pay the Ail - -, 
charge,. . - . . - 

■ « deraon emphasised 

that-benefit from.the discount--- '''., 
was concentrated in London- •'' r O ; 

- ^ Kensington and Chelsea, the + ^ 
®?st of the discount for single* 

nennTa m-'—_^ " 


■ • • 


CouncUs Vrii 1 be compen, 
sated centrally for.operating- _k v 

impqg£-wuj be Widely fift. 

Son of p®fl ■'V* 

, Weekend; Pageff ; 
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Housing turnover cut by half in four years 


By Vanessa Houlder, 

Property Correspondent 

TURNOVER in the housing 
market has roughly halved 
since 1988. according to statis¬ 
tics published by the Inland 
Revenue. 

The total number of housing 
transactions in 1988 was 2.1im. 
In the year to September 30 
1992 they fell by li per cent to 


1.08m. equivalent to 7 per cent 
of the owner-occupied housing 
stock. 

The report, published by the 
Valuation Office, an Inland 
Revenue agency, says most 
deals arose from events such 
as job relocation or reposses¬ 
sion. "Very few are in conse¬ 
quence of a desire to move in 
and trade up in the market," it 
says. Residential land values 


have fallen by about 23 per 
cent in London and 5 per cent 
in the north and north-west of 
England. “What little optimism 
there was 12 months ago has 
gone," the report says. 

The pace of decline in agri¬ 
cultural property has slowed in 
the past year, except for dairy 
farms in the south-west and 
Wales. Arable farm values 
have fallen by 8 per cent, 


mixed farm values by 7 per 
cent and dairy and hill farms 
by 6 per rent since October last 
year. 

Across the country there has 
been a big drop in the numher 
of agricultural sales over the 
past six months. Most deals 
haw involved small parrels of 
land, rather than whole farms. 

The report says the property 
investment market has contin¬ 


ued to re-establish itself, albeit 
at lower levels. 

The market in industrial 
property has virtually dried up 
in much of the country- in the 
past six months. 

Development laud values 
dropped 10 per cent in the six 
months to September 30. with 
a 17 per cent decline over the 
last ye3r. Wales and the west 
Midlands wore the most resil¬ 


ient parts of the country. 

The Property Market Report, 
published twice a year, is com¬ 
piled from information sup¬ 
plied by 117 district valuers 10 
England. Scotland ami Wales. 
• The number of houses 
started by builders fell to 
11,800 in October from H,2iX> in 
the same month last year, 
according to government fig¬ 
ures released yesterday. There 


wi-rv 13 w'W eunipietiuns i jin 
pared with itL^jn last >car. 

Starts fur the quarter to 
October were down 7 |»er cun 
i.iimpared with the previous 
quarter and 11 per cent from 
Hit- same quartet Lin: year 

Property Murhi-l R>;p> •: ; 
Chief fcecutit-e'. i*Jm\ Vz!xa 
UijJi Office -KiTiLt/. Hue rr. L'JLl 
•W/r Court. C'ar.-v A7*vt/. Lon¬ 
don HTC2A UK. iVtf 


London Buses to be sold 


By Richard Tomkins, 

Transport Correspondent 

LONDON BUSES, operator of 
the capital's red double-deck¬ 
ers, js to be broken into its li 
subsidiary companies and pri¬ 
vatised from the end of next 

year, the government 
announced yesterday. 

The move might mean the 
end of the capital’s distinctive 
red buses if. as seems likely, 
buyers or the 11 companies 
adopt their own liveries and 
move towards single-deck, one- 
person-operated buses. 

The London Tourist Board 
said it would be H a sad day for 
London" if privatisation led to 
the disappearance of one of the 
city's most famous symbols. 

"The red double-decker is 
very much a part of the poten¬ 


tial visitor's image of London 
and it should be protected," 
the board said. 

Red double-deckers are 
already in retreat in the capital 
after a decision by London 
Transport, London Buses' par¬ 
ent, to put the operation of 40 
per cent of the bus route net¬ 
work out to competitive ten¬ 
der. 

Where London Buses has 
won the route contracts, the 
buses have kept the distinctive 
red colour. 

Where private companies 
have won the contracts, buses 
have appeared in an increas¬ 
ingly wide variety of colours 
and sizes. 

The government's aim is to 
privatise London Buses' sub¬ 
sidiaries and encourage them 
to compete with other private- 


Heseltine seeks to 
end coal-power row 


By Michael Smith 

MR Michael Heseltine, trade 
and industry secretary, tried to 
break the deadlock between 
British Coal and electricity 
companies over contract terms 
yesterday by suggesting they 
negotiate a deal for one year 
rather than the five under dis¬ 
cussion. 

He also gave the strongest 
indication yet that the energy 
review, due to be completed by 
the end of January, will result 
in substantial increases in the 
market for British coaL 

Mr Heseltine's remarks, in a 
letter to Mr Neil Clarke, BC 
chairman, are likely to stimu¬ 
late interest by the regional 
electricity companies in reach¬ 
ing agreements. But there are 
considerable obstacles to over¬ 
come and it remained unclear 
last night whether agreement 
would be reached before the 
energy review is completed. 

The review is due to be com¬ 
pleted by the end of January. 
Some regions would be unwill¬ 
ing to buy electricity at the 
same price as was envisaged in 
five-year deals because a one- 
year deal could give no guaran¬ 
tee of subsequent price reduc¬ 
tions. 


Agreement will also have to 
be reached on tonnages, with 
the possibility that British 
Coal will want to sell more 
than the 40m tonnes on offer in 
the five-year talks. 

One option is that present 
deals will be extended by a 
year with adjustments for 
prices and volumes. 

In his letter, published yes¬ 
terday in response to a parlia¬ 
mentary question, Mr 
Heseltine tells Mr Clarke that 
any contracts should not preju¬ 
dice the energy review's out¬ 
come. 

The review, he said, was 
launched amid widespread con¬ 
cern that there might be a mar¬ 
ket for substantially higher 
tonnages. 

“Against that background", 
Mr Heseltine hoped negotiators 
could agree arrangements that 
will “ensure a sound and stable 
basis for the British coal indus¬ 
try and the electricity supply 
industry to plan their busi¬ 
nesses at least for 199344, and 
pending implementation of 
options identified in the light 
of the review of the prospects 
of the 21 pits". 

The three-year coal contracts 
with the electricity companies 
terminate at the end of March. 


Renault will close 
Dunstable works 


By Kevin Done, 

Motor Industry Correspondent 

RENAULT, THE French car 
and commercial vehicle maker, 
is to close its truck assembly 
plant at Dunstable, Bedford¬ 
shire, ending truck making in 
the town. Dunstable was once 
one of the leading truck cen¬ 
tres in Europe, producing 
vehicles under the Bedford, 
Commer, Karrier and Dodge 
brand names. 

The workforce had already 
been cut to 522 from 1.070 at 
the end of 1989. The closure, 
with the loss of 280 jobs, comes 
only a Tew months after AWD. 
the privately owned truck 
maker which took over the 
heavily loss-making Bedford 
truck operations in Dunstable 
from General Motors in 1987, 
was forced into receivership 
with the loss of 650 jobs. 

Renault said yesterday UK 
production of its 50 Series and 


Midliner trucks would end in 
spring. It will maintain its 
commercial and parts 
operations at Dunstable, 
employing 244 people, and form 
a small vehicle engineering 
centre at the site to provide 
vehicle specifications required 
in the UK market 
It is understood that Renault 
Truck Industries has lost £llm- 
£L 2 m this year compared with 
a pre-tax loss of £18.6m in 1991. 
Closure provisions are expec¬ 
ted to push the total loss above 
last year's level 
RTT said it would change its 
name this month to Renault VI 
United Kingdom. 

• Alliance & Leicester, the 
fourth-largest building society, 
yesterday announced 400 job 
losses over the next one to two 
years. Staff will be cut by a 
quarter at Alliance & Leices¬ 
ter's two administrative cen¬ 
tres, at Oadby near Leicester 
and at Hove, East Sussex. 
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sector operators for the right 
to operate the rest of London 
Transport’s bus routes. 

For the present, London 
Transport will continue to con¬ 
trol routes, timetables and 
Cues in the capital but Mr Ste¬ 
ven Norris, minister for trans¬ 
port in London, said it 
remained the government's 
intention to move towards der¬ 
egulation of the London bus 
market at the earliest opportu¬ 
nity. 

That will make London the 
same as the rest of Britain, 
where deregulation took effect 
in 1986. 

The result in some metropol¬ 
itan areas has been severe con¬ 
gestion caused by large num¬ 
bers of rival buses competing 
for dwindling numbers of pas¬ 
sengers. 



Sheerness 
dockers 
opt for 
job losses 

MOKE THAN '*0 workers 
at ii:i‘ Port of Slut-mess in 
Kent have taker, redundancy 
ami left their cmplov men! this 
;uv>; rather than aecept new 
rcntnuTr, of employment, li * 3 
Wood writes. 

The dock workers* i-ited on 
Monday to strike in protest .it 
the contracts, which cut pay 
by up to 10 per cent and intro- 
liiKvd iv.*h lAiirkinc pjtrnis. 

Mr HeU-r Vincent, chief exec¬ 
utive I if Medway 1 'orts, said 
that contract latonir was bring 
; used lenporanly ami every 
| ship tvai being M-ruced nor- 
■ n:al!v 

i 

i British Sugar deal 

i BLUE COLLAR workers at 
! British Sucar. the inali-r uf Sil- 
; vers]i-X)ii suiiar have wun a 
: tY.'ohtiur cut tmurs and a 3 per 
ecu: rw l»»* kd.ueri tv, April. 
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Red double-decker London buses may become a thing of the past after privatisation when the I! companies adopt their own liveries 


Pit clean-up cash 

THE ir sREten: Department 
ho_> ^r.u-n the National Rners 
! Authority *.>rr. m find a aat u> 
■ c:e.ui up imitated water flow - 
, mg from ih«- V.'heal .lane mine 
: iK-ar Truro O-rsv-.all. 
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If you want to carry your office around with you, 
jt needn't be a strain. Olivetti's Quaderno is 
a lk& MS-DOS computer that’s a mere 
A5 in size. It includes a voice processor, 
diary, ergonomic keyboard and a screen designed for clarity, 
m FUST K THAT SKAKS FOB IHQf 

When you're out you can record meetings, conversations 
and your own ideas with the Quaderno's built-in voice 
processor. It can digitally record onto hard disk for up to 
90 minutes and be recalled later through an in-set speaker. 


The voice message can even be attached to the relevant 
part of a document. 

AH 8UM-P0UARU P< WITH PORCH 
The Qnademo can get around as fast as you with its 16MHz 
clock-speed. It can also store and recall a large quantity 
Of data on a 20 Megabyte hard disk. It's made even more 
flexible by including a complete range of accessories. 
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A5 IH SIZE, BOS 5.0 IRSIBI 

The Quaderno is supplied with DOS 5.0 making it fully 
rompatibie with your office PC. When you arrive back at 
the office, the built-in Microsoft interlink quickly transfers 
data to your desktop. 

UN DK. VAT 

lb carry your world around with you, alt you need shoulder is 
£699 Available from Dixons, Harrods, the Inmac Catalogue 
John Lewis Partnership, PC World, Rymans, Wilding, 
Yorkshire Electricity Superstore and selected dealers. 
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Recession 
to recovery 


T he usual weekly meet¬ 
ings with electors this 
weekend will give Tory 
MFs their first opportu¬ 
nity to judge whether 
the council tax represents a calm 
after the storm produced by the poll 
tax, or whether it promises more of 
the same. 

There is no sign - so far - that 
the drama of the poll tax will be 
repeated. But while there will be no 
rioting in the streets, there is 
unlikely to be any dancing either. 

Individual valuations putting 
each of England’s 20m properties 
into one of the eight bands for the 
new tax landed with local authori¬ 
ties this week, amid predictions of a 
renewed political storm over local 
taxation. 

Last week, Mr Michael Howard, 
the environment secretary, 
announced the government's spend¬ 
ing plans for local councils next 
year. This has led to a series of 
estimates of likely council tax bills 
which allow most people to make a 
reasonable guess about how much 
they will be paying from April 1983. 
These developments have brought 
local finance back into the news 
from the obscurity into which it 
had faded since the days of poll tax 
riots in Trafalgar Square and mass 
resignations of Tory councillors in 
deepest Oxfordshire. 

It is already clear that in introdu¬ 
cing the new tax, ministers have 
learnt several lessons from the poll 
tax debacle. The structure of the 
council tax, the limits on local gov¬ 
ernment spending and the arrange¬ 
ments Cor moving from one system 
to the next have all been informed 
by the traumas that wracked the 
government and contributed to the 
then Mrs Thatcher’s downfall. 

On structure, the most important 
lesson learnt was the need for the 
new tax to be seen as fair. The poll 
tax was a flat-rate charge on almost 
all adults, designed to make local 
government more accountable to 
the electors. But instead it was 
widely seen as unfair, bearing no 
relation to ability to pa; - hence 
its unpopularity. 

The council tax takes local taxa¬ 
tion back to a property base. The 
size of the bill will depend on the 
value of the home, which acts as a 
proxy for ability to pay. And each 
home will receive only one bill 
which, because it is linked to prop¬ 
erty rather than people, will be 
harder to evade. 

Cunningly, the council tax also 
avoids some of the difficulties asso¬ 
ciated with the system of rates, the 
property tax which preceded the 
poll tax. The most important criti¬ 
cism of rates was that they took no 
account of the number of adults in 
a household. The widow living on 
her own paid the same as the two- 
earner household next door. With 
the council tax, single householders 
will be entitled to a 25 per cent 
discount on their council tax bills. 

The allocation of each home to 
one of eight valuation bands 
restricts the ability of spendthrift 
councils to milk better-off home- 
owners. as some did under the old 
rating system. The tax to be levied 
on a home in the top band is three 
times that on the bottom band. 

The council tax is better than 
the rates for single people, and 
many people think it better than 
the community charge [poll tax] 
because obviously it is in part 
related to people's wealth through 
their property," Mr John Redwood, 
the local government minister, says. 
Even so, some Tories are worried 
about the impact on traditionally 
Conservative single pensioners liv¬ 
ing in southern England, whose 
fixed incomes are not related to the 
value of their homes. 


INFLATION IS yesterday’s 
problem. This is the new conven¬ 
tional view in Anglo-Saxon econo¬ 
mies, but not only in these econo¬ 
mies, since it is also held by many 
I in Japan and continental Europe 
as welL Now, it is argued, the pri¬ 
ority must be growth. 

This may be the new conven¬ 
tional wisdom. But it is not uni¬ 
versally held, something that resi¬ 
dents of inflation-prone countries 
should remember. Moreover, some 
of those who do not give the idea 
allegiance possess the power to 
thwart its application. Most impor¬ 
tant among them are Mr Helmut 
Schlesinger and his colleagues at 
the Bundesbank. 

The need to shift attention from 
the control or inflation to the pro¬ 
motion of economic growth had 
long been urgently argued by the 
outgoing Bush administration. Mr 
Clinton's new administration is 
likely to be still more enthusiastic, 
though its zeal for action may be 
blunted by the continuing run of 
good economic data. As for Mr 
Major, just a month - together 
with the collapse of the ERM pol¬ 
icy - was enough to shift him 
from his target of “zero inflation’’ 
to his new “strategy for growth". 

Countries like Germany that 
have avoided U-turns as shame¬ 
less as Britain's have also avoided 
the stop-go cycles that tend to be 
their consequence. The Bundes¬ 
bank, in particular, is determined 
to prevent the mistakes associated 
with unification from ruining its 
historic achievement. It will, 
therefore, not respond to the evi¬ 
dence of a rapid slow down in the 
German economy by slashing 
interest rates in the British man¬ 
ner. The recession is more likely 
to make the Bundesbank feel grim 
satisfaction, since it believes that 
consumer price inflation Is still 
about double the tolerable level. 

The figures for German gross 
domestic product in the third 
quarter show that the country is 
in a recession, defined in the clas¬ 
sic manner as two successive 
quarters of negative economic 
growth. But the Bundesbank does 
not believe that the recession will 
be a deep one. This complacency 
Is not universally shared. The 
respected Ifo institute has argued 
this week that manufacturing out¬ 
put will fall 114 per cent this year 
and then fall by up to 3 per cent 
between, this year and next 

Dark clouds 

For the Bundesbank, however, 
even such a black cloud would 
have a silver lining. Wage settle¬ 
ments should fall quite swiftly and 
have, indeed, started to do so. IG 
Me tali, the country's most power¬ 
ful union has accepted a basic deal 
in the enfeebled steel industry of 
between 3 and 4 per cent over 18 
months. This followed a still more 
encouraging 12-month, 4 3. per cent 


agreement in the less internation¬ 
ally exposed Insurance industry. 

The question is how swiftly the 
Bundesbank will ease further. It 
believes that it was established to 
protect the German people from 
the vagaries of German politicians 
and is convinced that those politi¬ 
cians have been more than usu¬ 
ally irresponsible in their han¬ 
dling of unification. It will, 
therefore, be inclined to pursue a 
tight policy as long as there is any 
inflationary danger, pretty well 
regardless of the domestic and 
international consequences. 

Investors aware of the longer 
term prospects for German inter¬ 
est rates have let the D-Mark lose 
about six per cent of its value 
against the dollar since late Sep¬ 
tember. Even the pound sterling 
has found what seems to be a 
secure floor at DM2.40 and closed 
yesterday little short of DM2£0. 

Domestic inflation 

For currencies within the ERM, 
however, the external weakening 
of the D-Mark, though helpful in 
terms of overall competitiveness, 
does little to relax the current 
squeeze. D-Mark interest rates 
continue to set the floor for almost 
all of them. The hope of Ger¬ 
many’s partners must be that the 
recession will be as deep as some 
Germans now fear. Only a deep 
recession is likely to bring Ger¬ 
man inflation and so the Bundes¬ 
bank’s interest rates down quickly 
siough to ensure the survival of 
the current parities. Judging by 
Mr Schlesinger's remarks this 
week, foreign exchange interven¬ 
tion will not ensure that outcome. 
It must be strange for the French 
government to find itself praying 
for a German recession. But these 
are strange times in Europe. 

What it sees across the channel 
must further convince the British 
government of the good side of 
ERM eviction. There are even 
signs of green shoots. Car sales 
are up; monetary growth is up; the 
equity market is up; and the 
pound is now up. Unemployment 
is also up, with 17,500 job losses 
announced on Thursday alone. 
But that is bound to continue for a 
long time. 

Yet for all the better news in the 
UK, the longer term wisdom of the 
Bundesbank should not be forgot¬ 
ten. Higher inflation will not bring 
an enduring improvement in eco¬ 
nomic performance, as the British i 
of all people know. Moreover, Brit¬ 
ish inflation is no better than the 
German even now. If this is to be 
an enduring recovery, not just 
another Hash in the pan, underly¬ 
ing inflation must continue to fall. 
Many hope it will: many fear it 
will not. Much depends on wages. 
The government may hope for a 
rapid recover; now. But it should 
also remember how past dashes 
for growth have ended. 


The council tax is an improvement on its 
predecessor, but will people accept it, ask 

Alison Smith and John Willman 

Difficult birth for 

son of poll tax 



Council tan 

who foots. 

■ ■ 

the bill ' 


Labour's spokesman, Mr Doug 
Henderson, acknowledges that “it’s 
not as bad as the poll tax", and Mr 
Jeremy Beecbam, leader of Newcas¬ 
tle-upon-Tyne council and chairman 
of the Labour-controlled Associa¬ 
tion of Metropolitan Authorities, 
says: “We will make the council tax 
work, though it’s not without its 
difficulties.” 

Chief among these difficulties, 
according to Mr Beecham, will be 
making sure that the 25 per cent 
deduction for single-adult homes is 
not abused. While there will be no 
register of adults living in every 
household, some form of checking 
will be needed. 

And the tax is getting very com¬ 
plicated in order to be fair to every¬ 
one, says Ms Elizabeth Anson, 
chairman of the Conservative-con¬ 
trolled Association of District Coun¬ 
cils. “There are exemptions for stu¬ 
dents, for example, and student 
nurses. Bills will have to be 
adjusted to take account of the tran¬ 
sitional relief which means that the 
extra people will pay with the new 
tax is limited. The end result will be 
very confusing." 

Whatever the worries about the 
new tax, however, there is near¬ 
unanimity among local government 
leaders of all political complexions 
that the council tax is an improve¬ 
ment on the poll tax. There is also a 
realisation that, if it does not work, 
there may be little future for inde¬ 
pendent local government with its 
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Projected average council tax bids in England 

■ 

Property % of homes 

Band value 8$ in this band 

A Upto £40,000 £329 26 

B £40,000 - £52,000 £384 19 

C £52,000 - £68,000 £439 22 

■ ■ w 

D £68,000 - £88,000 £494 15 

E £88,000- £120,000 £604 9 

F £120,000 - £160,000 £713 5 

. " • ■ . 

G £160,000 - £320,000 £823 4 

■ ■ ■ 

H Over £320,000 £988 1 


own tax base. 

But selling the council tax to the 
voters does not just depend on 
whether its structure seems fair and 
workable. It is vital that April's 
bills should be kept at what minis¬ 
ters call “realistic” levels to avoid 
the steep rises that accompanied 
the poll tax, for which the govern¬ 
ment was blamed. The rises were so 
steep that the government was ulti¬ 
mately forced to increase VAT hy 
2*j percentage points to take £140 
Off each bilL 


M inisters are relying 

on last week's 
toughening of the 
government's lim¬ 
its on local spend¬ 
ing to hold down April's council tax 
bills. Some of the councils which 
will feel the tightest squeeze are 
loyal Tory district councils. 

Mr Redwood calls the settlement 
“tight but deliverable”. His opti¬ 
mism is shared by Mr Bin Dixon 
Smith, chairman of the Association 
of County Councils: "Given the very 
tight controls by the government on 
local government spending, there 
should not be massive increases in 
bills for most people.” 

There remains, however, a very 
real possibility that ministers will 
have to “cap" the budgets of shire 
districts that have been Tory since 
elections began. And if there is any 
single point at which the' introduc¬ 
tion of the council tax could come 


unstuck over the next few months, 
it will be over the Commons vote on 
capping. Councils begin setting 
their budgets in January, and those 
provisionally selected for capping 
are announced in early April. After 
councils have a further opportunity 
to make representations, MPs 
debate capping in late May. There is 
likely to be a Tory revolt on the 
issue in the Commons: its success 
will depend on how far councils 
press their local MPs. 

In addition to the structure of the 
new tax and the level of next April’s 
bills, another threat may lie in the 
organisation of the changeover. 

The launch of the poll tax was 
marred by foul-ups in the computer 
software and systems fastene d to 
collect, it This is unlikely to be 
repeated with the council tax, 
according to Ms Moira Lee, of the 
Institute of Revenues Rating and 
Valuation, the professional body for 
the local authority staff who must 
make the new system work. 

. “The poll tax experience was a 
steep learning curve, and our mem¬ 
bers now have a much better idea of 
what computer companies can do. 
So far, the indications are that all is 
going well and the tax will be Intro-' 
duced on schedule.” 

- Another problem with the Intro¬ 
duction of the poll tax sprang from 
predictions of average bills which 
turned out to be over-optimistic in 
most parts of the country. Ministers 
are anxious to avoid the same mis- 


■ 

take this time round, and have reso¬ 
lutely avoided making predictions 
about average or typical levels. 
They are assisted in this resolve by 
the banding system, since it is by 
no means clear what a typical or 
average value is. 

Even the valuation process - 
tipped by many as a stumbling 

block - does not appear to have 
caused an upsurge of ill-will so far. 
The main worry for many critics 
was that the valuations, based on 
prices in April 1991, would be seen 
as unrealistically high by house¬ 
holders whose property values had 
plummeted since then. 

The valuers, however, seem to 
have produced lower values than 
most commentators had expected. 


A s Mr Redwood is fond of 
pointing out a quarter 
of householders will 
have no cause to com¬ 
plain about their valua¬ 
tion, since they have been put in 
the lowest band. Appeals may be 
deterred by the probable need for a 
professional valuation, costing any¬ 
thing up to £150, to challenge the 
April 1991 assessment 
Even in London, where prices 
have fallen sharply and valuations 
are high in comparison with the 
rest of the country. Tories believe 
they can live with the handings that 
have emerged. “The worry about 
valuations is still there,” says Mr 
Richard Tracey, chairman of Lon¬ 
don Tory MPs, “though there Is 
some evidence that the average val¬ 
uation for the boroughs is better 
than one thought.” 

London Tories are also concerned 
about the timing of transitional 
relief which will ensure that no one, 
even in the most highly valued 
property, should face an increase in 
their local taxation bill of more 
than £182. While they welcome the 
way it has been designed, they are 
concerned about how quickly it will 
be phased out, and what the bills 
for 1994-95 will look like. They are 
particularly worried about the 
impact on London borough elec¬ 
tions in spring 1994. 

Mr Redwood offers a glimmer of 
hope, pointing out that the transi¬ 
tional relief is for a minimum of 
two years. "If people say that that’s 
too rapid, we will have to see 
whether we can do it over a longer 
period,” he says. “We’ll make final 
decisions in the light of the settle¬ 
ment next year." 

But despite all these positive por¬ 
tents for the new tax, the govern¬ 
ment is by ho means home and dry. 
Labour believes that there is 
enough unfairness in the system to 
make it worth keeping up the snip¬ 
ing. The-rich do well single rich 
people do well and middle-income 
people in an ordinary house in Lon¬ 
don do badly,” says Mr Henderson. 

And in the long term, the council 
tax will do nothing to solve the 
problems of local finance. The tax 
wiU-stiH raise only the paltry 15 per 
cent of council spending budgeted 
for next year. Most people involved 
in local government believe that 
this is too small a proportion. They 
argue that the council tax will 
therefore need to rise to provide an 
adequate tax base for local govern¬ 
ment. However, the number of 
changes in local government 
finance, plus the reorganisation and 
the rolling; programme of elections 
means that it is hard to find a good 
time to raise bills. 

"I don’t see how anyone with 
commonsense can be happy about 
it, but we’ve 7 got to make it work,” 
one southern Tory backbencher 
said. It may not be much, but even 
a mood of grim determination Is 
better than the reckless hostility 
that sealed the fate of the poll tax. 


MAN IN THE News: Yegor Gaidar 


Fighter who is 
his own man 


Y egor Gaidar was bom as a 
politician at the last Con¬ 
gress of People's Deputies 
in April. The mild-man¬ 
nered former academic and journal¬ 
ist came out fi ghting before a h ell of 
deputies only a little less hostile 
than they are now. 

Then, he threatened his critics 
with his government's resignation 
- and won, when they agreed to 
his economic reforms. Now, as a 
vote on the continuation of his pow¬ 
ers is expected daily at the current 
congress, he has refused to woo 
those who must confirm him 
This seventh meeting of Russia's 
parliament sees a new role for the 
acting prime minister and the archi¬ 
tect of radical economic reform: 
that of a more experienced states- 
man-of-principle who can still win a 
round or two of bare-knuckle com¬ 
bat Many of his colleagues have 
undergone a si milar transformation 
- particularly his deputies, Alexan¬ 
der Shokhin and Anatoly Chubais, 
and Andrei Kozyrev, the foreign 
minister. 

But Gaidar must bear the largest 
burden of responsibility by far, a 
burden made heavier by the “act¬ 
ing” which precedes bis prime min¬ 
isterial title, and gives him the 
aspect of always being on trial 
Though Boris Yeltsin, the Russian 
president, is no longer untouchable, 
he is protected by his office and his 
mandate: Gaidar, by contrast, occu¬ 
pies a post which in the Soviet sys¬ 
tem was firmly controlled by the 
Politburo and which he now holds 
only because Yeltsin supports him. 

Yet he remains his own man. His 
speech on Wednesday was not cal¬ 
culated to win round the uncommit¬ 
ted deputies in the "swamp" of the 
central ground: indeed, one deputy 
estimated after it was made that 
Gaidar had lost 20 per cent of his 


support. If so, it was not through a 
display of cowardice. 

To a hall more than half frill of 
men and women chosen because 
they had been loyal upholders of 
communism, he mocked the Soviet 
period as one where “discussions of 
reform plans went on for a year and 
a half and they privatised 107 shops, 
57 canteens and restaurants, and 3fi 
consumer service departments". To 
those deputies who had spent much 
of (he past year trying to whip up 
an apathetic populace to public pro¬ 
test, he observed that strikes were 
down to a sixth of the levels a year 
ago and “even demonstrations are 
hard to organise”. And to the major¬ 
ity who had just put together a 
catch-all motion condemning the 
reform programme as “contrary to 
the interests of most of the popula¬ 
tion”, he said that there was no 
alternative to his way. 

His speech still bore the hall¬ 
marks of the academic - he 
observed that “Ludwig Erhard {the 
progenitor of German economic 
reform after the last warl would be 
sp inning in his grave" to observe 
what parliament had voted for in 
the name of a “social market'' - 
namely, Inflationary wage and pen 
sion rises. But Gaidar also proved 
he is now a politician who thinks on 
his feet responding to a speech by 
Ruslan Khasbulatov, the parlia¬ 
ment's speaker, who had talked of a 
choice between an American mone¬ 
tarist model and a Scandinavian 
social democratic model he pres¬ 
ented himself as the practical man. 
He wearily dismissed Khasbulatov's 
abstruse theorising - “we're simply 
not at the stage where such a choice 
is realistic". Darkly, he warned the 
deputies that the real choice was 
between cleaving to the hard path 
of reform, or descending to the sta¬ 
tus of the third world. 
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In Insisting that economic policy 
must again be tightened, in stress¬ 
ing his own government's mistakes 
in allowing credit to be loosened 
and inflation to climb towards 
hyperinflationary levels, he again 
showed his independence by contra¬ 
dicting much of what Yeltsin had 
earlier promised. But if he is to con¬ 
trol the country's finances, and real¬ 
ise his efforts to stabilise the cur¬ 
rency and force industry to 
reconstruct, then he and Russia 
face greater trials than he is pres¬ 
ently undergoing in the overpoliti¬ 
cised arena of the congress. 

Gaidar has not yet done what he 
said he would do: he has not been 
able to change the economy to such 
an extent that companies and indi¬ 
viduals now responded to market 
signals. He argued in his speech 
they were beginning to do so: that 
“production is beginning to respond 
to changing demand, directors are 
beginning to be concerned first of 
all about sales”: but he is. as he 
knows, plucking the first fruits - 


important as they are - not gather¬ 
ing in a harvest. 

Some of this is his own fault He 
was too confident, at first, of the 
ability of the government to hold 
the line on public spending. He 
underestimated the power of the 
bureaucracy and the industrial lob¬ 
bies. and may have been too san¬ 
guine about the readiness of the 
west to assist and of foreign compa¬ 
nies to invest He talked, as did 
others in his team, about a kami¬ 
kaze raid on the command-adminis¬ 
trative system - an attack which 
would sink the system, even as It 
destroyed the government which 
dared to launch it 

But both the government and Gai¬ 
dar survive, and both are fighting 
for their lives. In the course of the 
past year, he and others, including 
the foreign governments that hope 
anxiously for a continuation of 
reform, have learned there Is no 
such thing in the former Soviet 
Union as short, sharp shocks - 
only long, complex movements 
through a society too inured to com¬ 
mand and direction to react quickly 
to any thin g, even liberation. 

As he struggles, the environment 
in which he does so has changed. 
Mr Yeltsin, on Tuesday, unequivo¬ 
cally pointed to the state as the 
lodestar of reform, reminding his 
audiences in and outside the con¬ 
gress hall that Russians had always 
looked to the state to assist them, in 
a way the Americans and British 
had not - a reminder, it seemed, 
from the president to his acting 
prime minister that Anglo-Saxon 
laissez-faire has its limits. 

Many of his supporters in the 
west have asked recently whether 
or not Qairtar should resign, and 
lead his team out of government in 
order to preserve a market-reform 
alternative unsullied by too much 
compromise. He has thought of this; 
but baa decided to fight, at least 
through this congress, for the 
acceptance of a reasonable budget 
for next year. 

After that? There may still be no 
alternative to his course of action. 


John Lloyd 
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F ar the fourth end 
surely last time on 
President George 
Bush’s watch, Ameri¬ 
can soldiers are bring sent In 
numbers overseas on a specific 
m i litar y mission. But Somalia 
is different from Its predeces¬ 
sors in Panama, the Gulf and 
northern Iraq, though it bears 
some resemblance in purpose 
to Operation Provide Comfort 
18 months ago, which sought 
to protect the Kurds from Sad¬ 
dam Hussein. It is different 
mostly In that it was unex¬ 
pected 

It is not easy to piece 
together how and why the 
Bush administration decided 
on the eve of Thanksgiving last 
week that the US military 
should be despatched to Soma¬ 
lia to ensure that humanitar¬ 
ian.relief supplies got through. 
The first contingent of 1,800 
Marines out of a United 
Nations-authorised force that 
might run to 30,000-plus were 
already off the coast 
yesterday. 

There is no dissent from the 
obvious - that this was 
George Bush's derision. It may 
best be seen as the final act of 
a humiliated president, do lon¬ 
ger grubbing for votes, anxious 
to go out on a high note, an d 
persuaded that a Somali opera¬ 
tion was militarily raanagw^frig 
where a Bosnian one was not. 
It is instructive that nobody 
else has tried to claim respon¬ 
sibility, and the president, hav¬ 
ing conceded he felt adrift after 
his election defeat and grieving 
over the death of his mother, 
appears energised again. 


It was unexpected mostly 
because there was no extraor¬ 
dinary discernible pressure on 
the administration to act in a 
country where no vital US 
interest is even remotely at 
stake. Congress was in post¬ 
election recess and while some 
graphic US press reports on 
the suffering in Somalia filled 
the news void in the Interreg¬ 
num between the Bush and 
Clinton governments, they 
were by no means comparable 
to those which helped bring 
about the Kurdish effort Only 
yesterday did the heavyweight 
television anchormen start 
landing in Mogadishu, the 
Somali capital. 

The administration itself 
seemed in pure lame duck 
mode. White House daily brief¬ 
ings had virtually ceased to 
exist James Baker, Mr Bush's 
eminence grist In so many 
thin g s , has not been seen for a 
month and the State Depart¬ 
ment's morale was farther laid 
low by the disgrace of Its 
involvement in the rifling of 
Mr Clinton’s passport files. 

There were no overt hints 
that the. Defence Dep a rtment 
had revised its long-standing 
aversion to open-ended and 
under-prepared military ven¬ 
tures. The Clinton transition 
team was still In its formative 
phase and barely in a position 
to make suggestions or come to 
conclusions. In any event, the 
president-elect had made it 
clear that until his inaugura¬ 
tion, Mr Bush was in charge. 

Nor were there great exter¬ 
nal pressures for involvement 
in Somalia. Mr Boutros Bout- 


A final foreign fray 

Jurek Martin examines the US military venture in Somalia 





Last hurrah?: A flag of warning has been raised about the wisdom of George Bush’s decision 


ros-Ghall, the UN sec¬ 
retary-general, had set in 
motion Security Council delib¬ 
erations about precisely what 
could be done about the 
unfolding humanitarian trag¬ 
edy, but his leverage in Wash¬ 
ington is limited. Other hading 
western powers had been con¬ 
spicuously cautious, another 
contrast with the Kurdish ven¬ 
ture in which Mr John Major, 


the British prime minister, bad 
taken such a lead. The relief 
agencies, concerned for the 
safety of their own personnel 
on the ground, seemed ambiva¬ 
lent about the wisdom of mili¬ 
tary intervention, even though 
they reported that perhaps 
only 20 per cent of relief sup¬ 
plies were being delivered to 
those who desperately needed 
them. 


There are theories that it 
was the State Department, tra¬ 
ditionally more interventionist 
than the Pentagon, intent on 
restoring its reputation and 
free of Mr Baker's tutelage, 
took the critical initiative. Cer¬ 
tainly tbe policy paper which 
Mr Bush ultimately approved 
last week was principally 
drafted by Mr Prank Wlsner. 
the undersecretary for interna¬ 


tional security affairs. But at 
least one cabinet member inti¬ 
mately involved in the process 
and now with no particular axe 
to grind flatly denies that 
Foggy Bottom took the lead. 

The military high command 
did undertake a fresh risk anal¬ 
ysis of Somalia. It has been a 
practical rule of thumb of the 
maximum force doctrine of 
General Colin Powell, chair¬ 


man of the joint chiefs of staff, 
that whatever troop deploy 
ment might be considered nec¬ 
essary to do the job needs to be 
multiplied by five to ensure 
success. The Pentagon still 
insists, and has got its way, 
that US forces answer to US. 
not UN, commanders. It is also 
considered critical that what¬ 
ever the US engagement, its 
duration must be defined as 
carefully ns possible. Mr Dick 
Cheney, the secretary of 
defence, talks freety of the 
necessity of banding over 
authority to the "blue helmets” 
(the UN) as soon as the current 
throat to relief supplies is neu¬ 
tralised. 

Of imponderable, but per¬ 
haps significant, impact were 
external inputs into these 
deliberations, for example 
those of Mr Fred Cuny, who 
runs a consulting firm, Inter 
tect, out of Dallas, Texas, He 
has often been described as the 
Red Adair of the relief busi¬ 
ness, a hard-nosed freelance 
troubleshooter familiar with 
regular and irregular military' 
capabilities. He is now back in 
Somalia but he told Mr Paul 
Wolfowitz, head of the Defence 
Department’s policy planning, 
and anybody else wlio would 
listen in Washington in the 
middle of last month, that the 
Sonuih gangs holding relief 
supplies hostage were simply 
no throat to a high tech mili¬ 
tary. He estimated that a US 
force of perhaps 3,50D men 
would be sufficient for tbe 
immediate task at hand. 

But Mr Cuny does not pull 
the sort of weight here that ail 


high-level doors open to him. 
In this transitional ami Baker- 
free vaccuum, he was much 
helped by tbe old resident for¬ 
eign policy establishment, 
mostly now out of government, 
though it certainly includes Mr 
Wlsner and Mr Wolfowitz. 

A leading, discreet role was 
undoubtedly played by Mr 
Morton Abramawitz. the vet¬ 
eran diplomat who now runs 
the Carnegie endowment for 
Internationa! Peace, where he 
is emphasising coutwniwrary 
humanitarian issues. He iuts 
friends all over town and in 
the media and some say that it 
was he who made sure Mr Cun- 
y’s views were received in the 
right circles, including the for 
eign policy columnists of The 
New York Tunes. 

Thus, only belatedly, has the 
wider politic.il Washington 
begun to wonder if this latest 
military venture is wise and if 
Mr Bush's hope that it can be 
concluded by the time Mr Clin¬ 
ton takes office next month is 
realistic. Mr John Murtha, of 
the Iiou.sc appropriations com¬ 
mittee, lias raised the congres¬ 
sional flag of warning, which 
the president sought to calm 
by briefing the Capitol Hill 
leadership yesterday morning. 
Any number of old Africa 
hands, such as Mr Chester 
Crocker, formerly of the State 
Department, have spoken of 
the complexities of forging a 
necessary political resolution 
in Sumalia- This is, of course, 
beyond the brief of tbe US 
forces, u will not necessarily 
be beyond the brief of the next 
US administration. 


I suppose you eould say the 
drought has ended,” is the 
cautions response from the OK 
National Rivers Authority 
(NRA) - and much of the water 
industry - to the past week’s del¬ 
uge. 

Six days of nearconstant rainfall 
have flooded much of Wales, the 
west country and the Thames val¬ 
ley, prompting evacuation of vil¬ 
lages, slaughtering of livestock and 
causing an estimated damage 
in Wales alone. 

This autumn is the wettest for 
eight years, with nearly one and a 
half times the usual amount of 
rain. It has brought an end to one 
of the century’s worst droughts and 
to several years of disruption for 
householders in the south-east, 
where water is scarcest. 

Earlier this spring, after the 
fourth successive dry winter, & 5 m 
people in the south-east were ban¬ 
ned from using hosepipes. Two 
water companies - Anglian and 
Essex r- also made fwtgrfitnga last 
month by. announcing that they 
would start the compulsory instal¬ 
lation of household water meters to 


encourage people to use less water. 

But as householders stare out at 
their waterlogged gardens they 
would be entitled to ask how effec¬ 
tively the authorities would 
respond during the next drought. 
Their concerns will have increased 
after this week’s report by Ofwat, 
the water Industry regulator, that 
22 per emit of treated water is lost 
through leaky pipes and mains - 
y"""gfr to Dll 48m baths a day. 

The water companies are anxious 
to point out that the levels of the 
water tables are not yet back to 
normal - in east Anglia the level 
is still near its all-time low. 

Echoing the now-famous British 
Rail excuse, several water compa¬ 
nies have Mamed the weather for 
delivering “the wrong kind of 
zain”. It has fallen In the wrong 
place - four times heavier over 
Wales and the south-west, which 
had no shortages, than over the dry 
south-east. And It has fallen too 
fast, saturating the top soil and 
then running off into the sea with¬ 
out time to percolate down to the 
.water .table. 

If this winter is wet it will solve 


The drought is finally over, writes Bronwen Maddox 

Wet. wet, wet 


a tot of problems, but we really 
need another one to get back to 
normal,” said Ms Enter O’Connell 
of the NRA. 

Customers may have found the 
shortages inconvenient, but the 
water companies are proud of their 
“drought-busting” efforts over the 
past few years. 

Mr Alan Smith, group managing ' 
director of Anglian Water, in the 
driest put of England, said: “This 
drought was far worse than the 
1978 one and we were much better 
prepared this time - we had a 12 - 
month hosepipe ban which ended 
last winter, but no essential sup¬ 
plies were affected.” 

Since the drought started, 
Anglian has spent £25m on Hnidng 
the wettest and driest parts of its 
region, which should reduce the 
impact of any f ut ur e droughts. 


Could they have done more? 

Mr Smith argues that “whether 
to carry out drought work is 
always a dilemma. We don't want 
to waste money by having an asset 
lying in the ground unused and at 
the end of the day what we spend 
has to be reflected in customer 
charges.” Although an engineers' 
report in the summer concluded 
that Anglian could spend “a hun¬ 
dred million pounds” on anti- 
drought measures if it ehose. “we 
had concluded by mid-September 
we were not going to do it”. 

Other companies, commenting on 
this week's Ofwat report, are also 
adamant that plugging leaks would 
not have offered an an easy solu¬ 
tion, contrary to public impres¬ 
sions. Cambridge Water maintain* 
that its leakage rate-is already 
nearly half the national average, in 


common with many companies in 
regions where water is scarce. 
Water companies also say that it Ls 
often very expensive to the point of 
being un e conomic to detect and fix 
leaks la pipes bnried several 
metres underground. 

However, others In the industry 
say privately that some problems 
could have been tackled earlier. 
One southern executive called hose¬ 
pipe bans “the easy option” com¬ 
pared to spending money. 

Ms Janet Langdon, director of the 
Water Services Association (WSA), 
which represents the 10 large water 
and sewerage companies, says that 
“lack of investment In the past” 
before the WSA companies were 
privatised in 1989 is partly to 
blame for shortages. 

Few companies are willing to say 
that there will never be hosepipe 
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bans again, bat many are confident 
that they are now protected against 
the vagaries of the weather. Mr 
Roderick Paul, chief executive of 
the Birmingham-based Severn 
Trent which has just opened a 
£l09m reservoir said: “Comfortable 
is an awful word to use, but water 
Is not a problem because we 
planned for It.” 


Although tbe drought has 
grabbed the public imagination, 
southern companies believe they 
need to spend more attention and 
money on coping with the rapidly 
rising population in their regions. 
Demand for water in East Anglia 
has been rising by nearly a quarter 
per decade as more people move in, 
attracted by Stansted airport and 
the new roads which will make 
Cambridge a key junction. Without 
new measures, lack of water 
year-round could eventually “be a 
real problem”, according to Mr 
Smith. 

That means plans for metering 
are probably here to stay, even if 
they are resented by customers. It 
means, too, that some companies 
may seek to open reservoirs and 
boreholes, even though this would 
provoke opposition from environ¬ 
mental groups and need lengthy 
negotiation with the NRA. 
The costs of meeting that demand 
will also, in one way or another, 
make its way onto customers' bills. 

The drought is over, but the 
problems of long-term water short¬ 
ages in the south-east are not 
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Put another way, inequitable 
tax can be better presented 


From Mr E Anthony Bradman. 

Sir, In publicising the coun¬ 
cil tax, the government has, 
yet again, demonstrated its 
Ineptitude in communicating 
with the electorate. 

The basis of assessment to 
the tax is comparative property 
values determined at April 1 
1991. In practice, the choice of 
date is as irrelevant as it is 
misleading. 

If appeals are to be forestal¬ 
led, the government should 
now adopt a broad-brush 
approach and announce that, 
since property prices have 
fallen, on average, throughout 
England and Wales, in the last 
18 months by, say, 20 per emit, 
the starting point for each 
band will be reduced accord¬ 
ingly hut the allocation of indi¬ 
vidual homes into each band 
will remain imrhaTigiprf 

Thus the new steps would be 
fixed at B £32,000 (instead of 
£40,000); C £41.600 (£52.000); D 
£54,400 (£68,000); E £70,400 


(£88,000); F £96,000 (£120,000): G 
£128,000 (£160,000); H £256,000 
(£320,000). Honour will thus be 
satisfied! 

Alternatively, as a real give¬ 
away, the bands might be arbi¬ 
trarily reduced by 50 per cent, 
resulting in potential vendors 
appealing to have their prop¬ 
erty reassessed into a higher 
category. The public might 
then get tbe message: all forms 
of taxation, are inequitable and 
arbitrary, particularly those 
based cm transient asset val¬ 
ues. The public rejected the 
tried and tested (and arbitrary) 
rating system; they cannot 
object to its equally flawed suc¬ 
cessors unless, in the interest 
of simplicity and equity, they 
abolish local taxation and with 
it the concomitant right to 
elected local government 
E Anthony Bradman, 

Beech lodge, 

Marketgate North, 

OraH Amtndher, 

Fife KY10 3TH 


Who getting toi 

From Mr Christopher W 
Taylor-Young. 

Sir, Surely there is a mis¬ 
print in your headline, 
“Tougher control of City urged 
by Treasury” (December 4). 
Should it not read Tougher 


control of Treasury urged by 
City”? 

Christopher Taylor-Young, 
Taylor Young Investment Man¬ 
agement, 

45 Curlew Street, 

Butlers Wharf, London SE1 


Successful military intervention 
in Bosnia is feasible 


From Lord Hylton. _ 

Mr Malcolm Rifkind, the 
defence secretary, recently told 
the Western European Union 
in Paris that 100.000 troops and 
many casualties would be nec¬ 
essary for successful interven¬ 
tion in Bosnia, lids might be 
so, if by it he means the expul¬ 
sion of every Serb. What is 
most needed, however, is to 
raise the sieges of Sarajevo, 
Gorazde and Srebrenica, and to 
protect Travnik and the 
remaining free Moslem areas. 
TO dO fiO would ft sfrahligh mini - 
mum conditions for a perma- 
nent ceasefire. 

To achieve such limited 
aims, the existing United 
Nations forces of 16,000 would 
suffice, provided: 

• the “no-fly resolution” is rig¬ 
idly enforced in Bosnia, by 
allied aircraft; 

• helicopter support is avail¬ 


able for UN convoys and for 
the Bosnian state forces;. 

• the Bosnian forces are pro¬ 
vided with ammunition, 
machine guns, rocket launch¬ 
ers and mortars, together with 
a few military advisers; 

• air attacks on Sob artillery, 
munitions factories and air 
bases may also be required. 

The evidence of Slovenia, 
Dubrovnik and even Croatia 
shows that the Serbs pull back 
when they are seriously 
resisted. Surely the above lim¬ 
ited proposals are necessary to 
halt aggression, prevent the 
exodus of another million refu¬ 
gees and avoid the involve¬ 
ment of Middle East powers, in 
what could only be an ever-ex¬ 
panding war. Air power is the 
key, as was seen In Kurdistan. 
Hylton, 

House of Lords, 

London SW1A 0PW 


Damaging repercussions if oil 
and gas shut off to protect coal 


Front Mr Tong Craven Walker. 

Sir, David Lascelles (“Coal 
on his Christmas list”, Novem¬ 
ber 30), although eloquent on 
the balance of argument 
between the most vocal protag¬ 
onists - all state-owned or 
iecentiy privatised - ignored 
the position of the oil and gas 
industry. 

Over tbe past 25 years the 
industry ha« considerably ben¬ 
efited the balance of trade, 
boosted the Treasury by 
£U 8 bn and, in 1991, provided 
21 per cent of total UK indus¬ 
trial investment. It currently 
involves more than 3,000 com¬ 
panies, employing some 300,000 
people. As a result of the 
intense “partisan lobbying" 
(Lex, November 30) taking 
place on behalf of Nuclear 
Electric, National Power, 
FowerGen, British Coal, Brit¬ 
ish Gas and the regional elec¬ 
tricity companies, all of which 
seek to maintain protected 


positions in one way or 
another, the current coal 
debate overlooks the impor¬ 
tance of the offshore industry 
in the UK energy spectrum. 

Offshore oil and gas reserves 
are as important a national 
asset as coal reserves and must 
not be overlooked in the cur¬ 
rent energy review. It is not 
simply a case of shutting off 
(or forgetting about) gas to pro¬ 
vide a market for coal as is 
being suggested by the coal 
lobby. Such a policy would 
result in substantial reserves 
of oil and gas remaining 
undeveloped, the deflection of 
international capital, a huge 
loss of investment, jobs and 
tax revenues, and a negative 
impact on balance of trade. 

Only competition will attract 
investment, increase jobs and 
reduce energy costs, not the 
extension of monopoly posi¬ 
tions. Goal can compete with 
gas and British Coal should be 


grasping opportunities pro¬ 
vided by lower exchange rates 
to expand its markets within 
the international coal industry 
rather than seeking protection 
by regulation in the UK. 

This contrasts with British 
Coal chairman Neil Clarke’s 
vision of there being no alter¬ 
native to closing mines other 
than dosing down the offshore 
gas industry. Shutting down 
oil and gas projects would 
damage not only employment 
but also the willingness of the 
international oil industry to 
invest in UK energy reserves. 

In the “white heat” or the 
current debate on the “dash for 
gas”, do not forget the individ¬ 
uals who work in the offshore 
gas industry and the benefits 
they have brought. 

Tony Craven Walker, 
aftazrman, 

Monument Oil and Gas, 

30 Petty France, 

London SW1H 9EX 


European agriculture forced in wrong direction 

■ ■ 


From Mr Anthony Rosen. 

Sir, There appears to be con¬ 
siderable misinformation, or 
being charitable, misunder¬ 
standing, about the effect that 
the probably General Agree¬ 
ment on Tariffs and Trade 
agreement will have on 
Europe’s food production. 

Under the agreement there is 
absolutely no actual require¬ 
ment upon Europe's farmers to 
reduce, for example, cereal pro¬ 
duction. What is required is 
that the amount of subsidised 
exports is reduced. Un-subsi- 
dised exports will remain 
unrestricted. 

In addition, even the redac¬ 
tion in subsidised exports Is 


relatively non-damaging since 
the Gatt agreement requires a 
reduction in these of only 21 
per cent in volume terms and 
36 per cent in export subsidy 
cash terms by the year 2000 . 

Last year export refunds cost 
European Community taxpay¬ 
ers over £ 8 bn, plus a further 
£5bn for staring surpluses. At 
the same time these subsidised 
exports caused havoc in world 
food markets and were espe¬ 
cially damaging to Third World 
food producers. 

The whole directum towards 
“peasantisation", in which 
European agriculture is being 
forced to travel by misdirected 
government subsidisation, is 


wrong. The majority of 
Europe’s farmers could com¬ 
pete, and be for better off, were 
they allowed to compete, 
nnsubsidised, on world food 
markets for that percentage of 
their production that Is surplus 
to EC domestic requirements. 

The peasants of Europe 
could then be supported by 
governments, at considerably 
less cost than the present cor¬ 
rupt and anachronistic Com¬ 
mon Agricultural Policy, for 
social reasons only. 

Anthony Rosen, 

Feemx Farming, 

RosehtU ; Arford, 

Headley. 

Hants GU35 8DF 


Fire-fighting halons should not be banned 


From Mr Max Jones. 

Sir, In welcoming, in your 
editorial "Saving the ozone 
layer" (November 26), the prog¬ 
ress of the bureaucrats imple¬ 
menting the 1987 Montreal Pro¬ 
tocol in relation to the use of 
CFCs in refrigeration, you may 
not have noticed that the ban 
on the production of hatons for 
fire-fighting - itself intro¬ 
duced as a proposal at the 11 th 
hour in 1987 - has been 
brought forward by six years 
to January 1894. 


, This is despite no effective 
substitute for tbe two most 
widely used batons, 1211 and 
1301, having been developed 
yet 

The timing of this announce¬ 
ment was particularly ironic, 
coming as it did in the week 
after the great fire of Windsor 
Castle. These halons are ideal 
where computers, archives 
and, yes, works of art, are to be 
protected, being as they are 
not only very powerful fire kill¬ 
ers but also neither wet nor 


powdery. Unused baton fire 
extinguishers pose no threat to 
the ozone layer. 

When used for fighting fires 
they are quick and effective 
and thus prevent large quanti¬ 
ties of carbon dioxide being 
generated by burning timber, 
etc. 

The fire-fighting halons are 
environmentally friendly and 
should not be banned. 

Max Jones, 

14 Montagu Drive, 

Leeds LS282PD 
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KIO Spanish arm calls in receivers 


By Paler Bruce In Madrid 

G RUPO TORRAS* the Spanish 
investment arm of the Kuwait 
Investment Office, filed for 
receivership in Madrid, yester¬ 
day* bringing to an end a six- 
year investment spree in Spain 
which the KIO‘s newly 
installed management claims 
has left it with losses of 
$4bn. 

Mr Mahmoud al-Nouri, who 
was appointed chairman of 
Terras in June, said the results 
of an investigation Into the 
past man a g ement of the group 
were much worse than expec¬ 
ted and had shattered the 
KIQ 4 s (dans to revive Torres, 
“regrettably forcing us to 
change our strategy”. 

The receivership affects only 
Torres and not its surviving 
industrial Affiliat es 
Two partners in KPMG Peat 

Philips to sell 
12.5% of 

property space 

By Ronald van de Knri 
in Amsterdam 

PHILIPS, the Dutch electronics 
group, aims to sell more than 
12-5 per cent of its buildings 
and office space in the next 
three years under a new asset 
management programme. 

Mr Willem de Kleuver, chair , 
man of the components divi¬ 
sion, told an in-house magazine 
that 25 per cent of Philips's 
office and building space was 
surplus to its needs and that 
the company expected to sell 
more than half of this amount 
over the next three years. 

In July, Philips said it 
planned to reduce working cap¬ 
ital by cutting the amount of 
money tied up in inventories 
and receivables and that it 
would be pruning the size of its 
property portfolio. 

Both moves would raise 
“several billions of guilders". 
Philips’s fixed assets of land 
and buildings total some FI 6bn 
($3J33bn). 

Mr de Kleuver, identified in 
the article as the head of Phil¬ 
ips's property task force, said 
proceeds raised from the sale 
of property must be put back 
into the business and not be 
diverted in large quantities to 
pay for moving staff or amal¬ 
gamating offices. 

He said Philips aimed to 
achieve both real estate reduc¬ 
tion - the sale of office build- | 
mgs - and real estate manage¬ 
ment, which he described as 
making efficient use of prop¬ 
erty in terms of costs and effec¬ 
tiveness. 

“Our core business is the 
development, production and 
marketing of electronic prod¬ 
ucts. That's where we should 
be putting our money, not in 
concrete and cement,” he said. 


Marwick, which audits some 
KIO funds and which led the 
investigation, were appointed 
special representatives at Tor¬ 
res. 

A Madrid court will name 
receivers. 

Mr al-Nouri would not say 
what Torras's liabilities were 
but confirmed that the KIO 
had outstanding credits worth 
between $L5bn and $&5bn with 
Torres, making it the group’s 
biggest creditor. 

A statement circulated at a 
press conference blamed the 
former management of the KIO 
and Torres for “mismanage¬ 
ment on a massive scale" and 
of “apparent misappropriation" 
of funds. 

Mr John Fordham, a partner 
in Stephenson Harwood, the 
KIO legal advisers, claimed the 
office had lost $2bn in Spain in 
share dealing. 8700m in share 


support schemes and S600m In 
short-term financing. He would 
not say how. 

Hie $2bn share losses may 
simply be the difference 
between the price of shares 
Torres bought in industrial 
companies and their lower 
prices now. 

Mr Jose Maria Stampa 
Braun, a trial lawyer con¬ 
tracted to design charges 
against the former Torres 
board, told the press confer¬ 
ence he was still not sure who 
would be charged or what 
charges would be made. 

Mr Javier de la Rosa, the 
Catalan financier who ran Tor¬ 
res for the KIO until last May 
and who the new management 
alleges is responsible for prob¬ 
lems at Torres, said later that 
the KIO was running away 
from its responsibilities in 
Spain. 


“I can prove that the only 
beneficiary [of the money 
spent in Spain] is the KIO 
itself." 

The KIO's “auditors, advis¬ 
ers, the KIO and Kuwait itself 
wtli learn that the people 
involved in irregularities, ille¬ 
galities and suspicious activi¬ 
ties are themselves and not the 
old board of Torres", Mr de la 
Rosa said. 

The Spanish government has 
strongly opposed receivership 
at Torras and there was still a 
measure of doubt yesterday as 
to whether a court will 
actually approve the receiver¬ 
ship. 

Some legal observers argue 
that since Torres is wholly- 
owned by the office it is 
a sovereign agency and as 
such is capable of meeting 
its financial obligations in 
Spain. 


Banque Worms chairman quits 


By Alice Rawsthom 

BCR Jean-Mlchel BLoch-Lairte 
yesterday resigned as chair¬ 
man of Banque Worms, the 
Paris-based bank, only three 
days after Union des Assur¬ 
ances de Paris (UAP), its par¬ 
ent company, announced an 
emergency FFrl.4bn ($258m) 
recapitalisation plan triggered 
by the bank's property losses. 

The news of Mr Bloch- 
Laine's departure comes at a 
critical time for Banque 
Worms, which is struggling to 
recover from heavy losses on 
property interests. The timing 
is equally sensitive for UAP, 
France’s Largest insurance 


company, embroiled in a bitter 
battle against the Suez indus¬ 
trial group over plans to 
expand into Germany. 

Banque Worms, like other 
French financial institutions, 
has been badly affected by the 
economic slowdown on the 
value of its property portfolio, 
particularly in the Paris area. 

The bank lost FFr350m in 
the first half of 1992 when its 
poor performance was one of 
the main reasons for the fall in 
UAP's interim profits from 
FFr2.34bn in the first six 
months of 1991 to FFrS48m in 
the same period this year. 

However, Banque Worms' 
second-half losses are expected 


to be even higher. Mr Michael 
Huttner. European insurance 
analyst at Banque Natlonale de 
Paris, forecast overall losses of 
about FFrlbn for Banque 
Worms in 1992 with a fall in 
full-year net profits for UAP to 
FFrl.4bn this year from 
FFr3.77bn in 1991. 

UAP earlier this autumn 
announced that it would have 
to recapitalise Banque Worms, 
but the final figure of FFrl.4bn 
was for higher than the FFrlbn 
originally expected. 

Mr Bloch-Laine is the second 
Banque Worms executive to 
have left recently. Mr Didier 
Renaudin resigned as manag¬ 
ing director a few months ago. 


Porsche cuts preference payout 


By David Waller in Frankfurt 

PORSCHE, the loss-making 
German sports-car manufac¬ 
turer, is to pay a DM2.50 per 
share dividend on its prefer¬ 
ence shares, down from DM10 
in the previous year. 

The group is not making any 
payment on its ordinary 
shares, owned exclusively by 
the Porsche and Piech families 
and on which the dividend was 
DM9 in 1990-91. 


The founding families own 
what is reported to be 40 per 
cent of the preference shares. 
The rest are owned by the gen¬ 
eral public and institutional 
investors. There had been fears 
that the payout would have 
been missed because of the 
company's worsening business 
difficulties. 

To counter the business 
problems, the company has 
plans to cut 1,850 jobs in the 
course of this year, almost 


a quarter of the workforce. 

As it is unusual to put the 
Interests of shareholders ahead 
of those of the workforce, it 
was thought possible that the 
company would reduce the div¬ 
idend at a time when the work¬ 
force has been cut back. 

However, another factor is 
that if the dividend on the non- 
voting preference share is 
missed for two years in a row, 
the preference shares convert 
into ordinary voting shares. 


Gemex launches big stock issue 


GRUPO Embotellador de Mex¬ 
ico (Gemex), the biggest bottler 
of PepsiCo beverages in terms 
of volume outside the US, is to 
offer 1.6m shares in a primary 
offering in Mexico and 2.4m 
shares in a secondary place¬ 
ment, Reuter reports from 
Mexico City. 

The group also plans to issue 
1.6m American depositary 


shares, equivalent to 3.2m 
shares, and 2.4m global depos¬ 
itary shares, equivalent to 4Em 
shares, in international mar¬ 
kets. It is estimated that 
Gemex will raise around 190bn 
pesos ($61.3m) through the 
offering. 

According to the prospectus, 
Gemex will apply the proceeds 
of the offering to either expan¬ 


sion and capital investment or 
to debt reduction. 

The prospectus suggested 
that Gemex might extend the 
franchises It already holds or 
enter into joint deals with 
PepsiCo, although the com¬ 
pany stressed there was no 
guarantee such deals would be 
struck with the US soft d rinks 
group. 


Rhone 
Poulenc 
share sale 
postponed 

By Alice Rswslhom 

THE French government 
yesterday postponed its plans 
to sell a substantial minority 
stake in Rhdne-Foulenc, 
France's flagship chemicals 
group, because of the erratic 
state of the stock market. 

The postponment of the 
Rhone-Poulenc issue Is a set¬ 
back for France's partial pri¬ 
vatisation programme which 
is scheduled to Include similar 
sales of minority stakes in a 
number of state-controlled 
companies in both the finan¬ 
cial and industrial sectors. 

The government had 
planned to float at least 6m 
shares in Rhone-Poulenc, 
roughly 10.6 per cent of its 
equity, by the end of next 
month. 

However, it has long 
stressed that it would only 
1 proceed with the sale provided 
| that market conditions were 
correct 

The Paris stock market has 
fluctuated in recent weeks on 
concern about the threat of a 
devaluation of the French 
franc and the implications of 
France’s opposition to the new 
form trading deal between the 
European Community and the 
US. 

Yesterday, the CAC 40 Index 
fell by nearly 1 per cent to 
1,781.68 in a boat of profit-tak¬ 
ing. 

The index, which has per¬ 
formed poorly since reaching 
its 1992 peak in May, rose by 
1.83 per cent last week. But 
Rhone-Poulenc's investment 
certificates have under-per¬ 
formed the market, foiling for 
the past five successive days. 

This fall has triggered 
intense speculation about the 
prospects for the Rhone-Poul- 
enc sale, which would have 
been the first in which the 
government's holding in a 
state-controlled company 
would have fallen below 50 per 
cent 

The combination of the flota¬ 
tion and the accompanying 
enfranchisement of Rhone- 
Poulenc's non-voting shares 
would reduce the state’s hold¬ 
ing from 77.5 per cent to 45 
per cent 

However, the finance minis¬ 
try yesterday evening 
announced that the sale could 
not proceed in current condi¬ 
tions. 

This time last year a similar 
slowdown in the stock market 
prompted the French govern¬ 
ment to delay the proposed flo¬ 
tation of a minority stake In 
Elf Aquitaine, the oil group. 
The Elf sale eventually went 
ahead in March, resulting in a 
successful, and oversub¬ 
scribed, issue. 


Eyebrows raised 


film 


By AHce Rawsthom In Paris 

SINCE its launch in 1984 Canal 
Plus, the French pay-TV sta¬ 
tion, has emerged as one of 
Europe's most dynamic media 
groups and one of the most 
successful players on the 
French corporate scene. 

Canal Plus is pursuing a 
long-term strategy of diversify¬ 
ing to turn itself into a broad¬ 
ly-based entertainment group. 
It is approaching a critical 
period when it must prove that 
those investments have been 
worthwhile. 

Mr Andre Rousselet, Canal 
Plus's septuagenarian chair¬ 
man, a socialist of the same 
generation as President Mitter¬ 
rand, with whom he plays reg¬ 
ular games of golf, is sanguine 
about his company's prospects. 

From his office at the top of 
Canal Plus’s shiny white, state- 
of-the-art headquarters on the 
banks of the River Seine he 
says: “We have stuck to busi¬ 
nesses that we know and that 
are. compatible with our core 
interests. Within the next five 
years we should achieve our 
goal of making 50 per cent of 
our profits outside France." 

Canal Plus depends on its 
original pay-TV station for all 
net profits - FFrI.08bn 
(3199 m) ou revenue of 
FFr6.99bn last year - and 
investment in new ventures. 

The station shows no sign of 
faltering. It was launched eight 
years ago at a time when 
French TV was struggling to 
throw off tiie shackles of state 
control and still trapped in its 
traditional programming for¬ 
mula of games shows and 
dated Hollywood movies. 

Canal Plus offered a different 
mix of new films and sporL 
“All we did was give the 
French audience what it 
wanted,” says Mr Rousselet. 

Canal Plus needed lm sub¬ 
scribers to break even. It 
achieved that target in 1986 
and has &5m subscribers with 
a reassuringly low chum, or 
cancellation, rate of just 5 per 
cent But the scope for growth 
is limited Mr Claude Ravilly, 
finance director, reckons that 




Andre Rousselet: 'We have stuck to businesses that we know* 


Its subscriber base should con¬ 
tinue to grow by 7.5 per cent a 
year for the next five years, 
when it wifi have reached its 
optimum 5m homes. 

It is this prospect that has 
prompted Carnal Plus to diver- 
shy. The hitch is that, , so for, 
its new businesses have not 
proved as successful as the 
original pay-TV service. 

Mr Rousselet insists it is too 
soon to judge the success of 
Canal Plus's diversification. 
The new pay-TV nhannria, he 
says, are making progress. All 
are still in the red. But Spain, 
after a slow start, has 550,000 
subscribers and should attract 
the 600,000 it needs to break 
even by the end of this year. 
Belgium is.on course for break 
even in early 1993. Germany, 
which has 460,000 subscribers 
against the l- 2 m needed for 
break-even, will be “more diffi¬ 
cult because of the level of 
competition”. 

Canal Plus has had a rocky 
ride in film finance. It has bad 
some successes, such as the 
Oliver Stone film JFK. But 1992 
has been an erratic year and 
Mr Rousselet is resigned to 


waiting until 1994 for the real 
benefits to emerge. “It will 
work out Not everyone gets 
burnt in the Mm business." 

It is Canal Plus’s investment 
in satellite television that has 
g iv e n analysts most cause for 
concern. The recent agreement 
with Mr Rupert Murdoch's 
News Corporation to co-operate 
on technology - which 
involves constructive consulta¬ 
tion, as Mr Rousselet delicately 
puts it, between the two com¬ 
panies on their expansion 
plans - should at least allay 
the risk of a hardware war. 

However, some analysts sus¬ 
pect Canal Pins could lose up 
to FFr400m on satellite over 
the next four years. The satel¬ 
lite losses have prompted Ms 
Rebecca Winnington-Xngram, 
European media analyst' at 
Morgan Stanley in London, to 
trim her forecasts for Canal 
Plus to. static profits in 1992 
and a slight fall in 1993. 

She sees Canal Plus as “fun¬ 
damentally a very good busi¬ 
ness, with a question mark 
over diversification". Mr Rous¬ 
selet now feces the challenge 
of erasing that question mark. 


Hudson’s Bay improves 47% 


By Robert Gibbons 
in Montreal 

HUDSON'S BAY, Canada's 
largest retail group, has 
reported a 47 per cent gain In 
earnings for the third quarter 
ended October 31. It was 
helped by a strong perfor¬ 
mance from its Zellers dis¬ 
count store chain. 

Net profit was C$21.7m 
(US$16L9m) or 44 cents a share, 
up from C$148m or 29 cents a 
year earlier. 


Zefiers posted-abates gain of 
8 per rant, bringing the Bay's 
total revenues to C$l-261m 
against C$L22bn. 

Nine-month profit was 
C$24£m or 49 cents a share 
against C$12&u or 18 cents on 
sales of C$3.43bn against 
C$3-44bn. 

Hudson’s Bay is 25 per cent 
owned by the Kenneth Thom¬ 
son family. 

Mr Rolph Huband, vice-presi¬ 
dent, said Zellers continued to 
gain market share steadily, 


while heavy cost cutting 
Improved performance at the 
department store chains. The 
Bay closed down three dfetrir 
button centres earlier this 
year. 

• A committee representing 
C$525m of Bramalea senior 
debentures has agreed to the 
property group's plan to 
restructure its Cf4w8bn debt. 
They wifi exchange 30 per cent 
of their debt for new convert¬ 
ible notes and the rest for 
equity. 


WORLD COMMODITIES PRICES 


Latest 

prices 

Change Year 
on week ago 

High 

1992 

Low 

1992 

$335.45 

+0.4 

5368.15 

$358.40 

5334.05 

239.05p 

-10.45 

225.32p 

249.50P 

107.58p 

$1176.5 

-19 

$1082.5 

$1339.0 

51105-5 

£1401.0 

-49_5 

€1227.5 

£1450.50 

£1125.0 

£294.5 

-14.5 

€297.0 

£363.5 

£27850 

$5630 

-380 

S7100.0 

$8195.0 

55315 

$1072.5 

-54 

$1209.0 

$1457.5 

$1019.0 

$5786 

+70 

$6485.0 

$7115.0 

$5425.0 

£721 

-16 

€774 

€751 

£523 

S1000 

+34 

€558 

$1013 

5676 

$220.6 

+ 1.2 

S238.4 

$272.6 

5193 

£130.75 

-7.35 

£122.05 

£138.10 

£106.90 

£132.00 

-6.60 

$127.70 

£138.60 

£109.85 

54.10c 

+ 1.0 

61.55c 

65.90c 

52.25c 

420p 

-7 

4l5p 

480p 

364p 

S18-25* 

-0.725 

$19,175 

$21.30 

517.00 


Gold per troy or. $335.45 +0.4 5388.15 S3! 

Sliver Per tray oz 239.05p -10.45 225.32p 241 

Aluminium 99.7% (cash) $1176.5 -19 $1082.5 $1! 

Copper Grade A (cash) £14010 -49.5 £1227.5 £1- 

leadjcash) £294.5 -14.5 £297.0 £31 

Nickel (cash) S5630 -380 S7100.0 38 

Zinc SHG (cash) S107Z5 -54 $1209.0 51- 

Tin (cash) $5785 +70 $6485.0 $7 

Cocoa Futures (Mar) £721 -16 £774 £7! 

Coffee Futures (Jan) $1000 + 34 £558 $11 

Susar (LDP Raw) $220.6 +1.2 $238.4 SZ 

Barley Futures (Jan) £130.75 -7.35 £122.05 £1! 

Wheat Futures (Jan) £132.00 -6.60 $127.70 £i: 

Cotton Outlook A Index 54.10c +1.0 61.55c 65. 

Wool 164* Super) 420p -7 4l5p 48 

Oil (Brant Blend) _ SI8-25* -0,785 619.175 52 

Per tonne unless otherwise staled. tUnquottd p-perafleg. o-eents lb. v-Jen. 


Close Previous Kgh/Low 

695 698 690 690 
721 727 722 716 
737 744 738 732 
751 758 763 749 
767 774 768 764 
790 798 788 783 
811 617 812 807 
830 833 826623 
857 862 855 854 


E/tonne LOW POM METAL EXCHANGE 

Close Previous 


— Aluminium. B&7% purity (5 per tonne) 

Cash 1178-79 1163.544.5 


Turnover 2976 (2893) lots of 10 tonnes 
IOCO Indicator prices (SDRs per tonne). Daily 
price tor Dec 3 769.60 (791.47) to day average 
tor DOC 4 781.05 (781.85) 


Stto n ne 


London Markets 


{5 per tonne) 



Close 

Previous 

Hlgh/Low 

Jan 

1008 

990 

1001 968 

Mar 

1010 

1008 

1014 997 

May 

996 

968 

1000 967 

Jul 

1000 

989 

998 992 

Sep 

1005 

999 

997 

Nov 

1020 


1010 


Raw Close Previous High/Low 


Crude oft (per barrel FOSMJan) 


192.00 

105X0 


19240 


190.80 

184,00 


Dubai 

Brent Blend (dated) 
Brent Blend (Jan) 
W.TJ (T pm esty 


$16.00-6.05 -0.05 
*18.25-8-35 +.126 
J1&20-&30 +.125 
*19.15-9X8 +OLOS 


While Close Previous Hlgh/Low 


IE prompt delivery per tonne OP 


252.00 

254-50 

w ow 

24*30 


254.00 
257JO 
263.30 
251X10 


254.30 251.00 

257.30 253.50 
263 M 25Q-50 
248.00 


Turnover: 46SH (3063) lots of S tonnes 
ICO Indicator prices (US cents per pound) tor 
Dec-3: Comp, dally 62.16 (01 531 15 day average 
- 3908 (5657) 


Dionne 


+ or - 


3asoJine 


Argus estimates 


S195-197 
Si75-176 
*76-78 
*173-175 


Turnover. Raw 18(0) lots of 50 tonnes. 

White 806 (295) Parrs- White (FFr per tonne): 
Mar 1388.77 May 1415-89 


S/berreJ 


Close Previous Mgh/l.ow 

Apr 63X1 64.5 64.5 62.6 

May 68-5 700 70.0 68.5 

Turnover 82 (48) lots o! 20 tonnes. 


Dionne 


+ or - 


+ 0.12' 
+443- 
-3XP 

+ 12 
-2 
-1 


Gold (par troy or)+ *335.45 

Silver (per troy az>fr 37&S0C 

Platinum (per troy oz) 8365.0 + 1j 

Pejladhim (per troy oz) 8103X1 _ *2.15 

Copper jus Producer) 101.0c 

Lead (US Producer) 33Xc 

Tin (Kuala Lumpur market] 14.24r “29 

Tin (New York) 28&5c -1 

2tne (US Prime Western) 82.0c 

Cottle (live weight! 112J2p +0-12’ 

Sheep (live wetghl/t# 81.29p +440" 

Pigs (live weighty! 63.26p -3-8 f* 

London deify sugar (raw) S22O.0W +12 

London dally sugar (white) 28(L5w -2 

To w and Lyle export price Q48X -1 

Barley (English feed) CI38.Qz 

mb* (US No. 3 yellow) £155.0 

Wheat (US Dark Northern) Unq__ 

Rubber {J*i)W 

Rubber (Fob)V 62.75p 

p yt —* r (KL RSS MO 1 Jen) ag«-Sfn + 0 - 5 

Coconut ail {PtaNpjrtiwsW smor 

palm Oil (Malaysian)* VOLSz 

Coore (Philippines)* SCO + 2 - s 

Soyabeans (US) "f 

Colton "A* index 54.10 b +°-3 

Woo l tops (64s Super) 4MP _. 

C a tonne unless otherwise stated. 

dosa. m4*alaysfan 

now Bve weight prices. Prlc ® w 

174.175 dawn 2 



Latest 

Previous 

Hlgh/Low 

Jan 

1820 

10.08 

1834 18.15 

Feb 

1816 

1810 

1833 1818 

Mar 

1818 

1811 

1830 1815 

Apr 

1814 

1810 

1824 18.14 

May 

1&2S 

1813 

1825 1819 

Jut 

1819 

1812 

1820 1815 

M 

1820 

1811 

1820 18.19 

Aug 

IPE Index 

1817 

18-20 

1838 

1817 


Close Previous HigfVLow 


147.50 150.00 


147.50 


Turnover 400 (0) lots tit 20 tonnes. 


POX 


SIQ/Inde* point 


Turnover 27869 (41067) 


STBonno 


Close Previous Hlgh/Low 


170.25 

171.78 

173-00 

171.75 

169.60 

16&S0 

167-50 

169*50 


169.50 

171-25 

172.75 
171.25 
169.00 

167.75 
168-75 

168.75 


171.75 170.00 

173.75 171.00 
174.00 172.75 

172.75 171.30 
17050 169-50 
168-50 16300 
168.50 167-50 
17000 169.75 


*320 

C168j5u 

54.10C 

420p 


-02S 

-026 

+05 


+ 05 
-2 

+ 03 


Turnover 14515 (20403) kits tit 100 tonnos 


The weaker price trend In pepper which 
started to develop slowly during last month 
accelerated during the past fortnight, 
reports Man Producfon. More selDng pres¬ 
sure became noticeable *n oourttrtos llli« 
Malaysia and Brazil. On the other hand 
most consuming markets reported a rather 
slow offtake, with traders adopting a "wait 
and see" attitude. Mimtok white wes avail¬ 
able ei US*1.500 a tonne on the spot mar¬ 
ket and 31 51.450 a tonne, df. tor prompt 
shipment Spot Mack pepper wes quoted as 
*1.250 a tonne and prompt shipment 
sup!lea were on offer at *1.175 a tonne, cff. 



Ocne 

Previous 

Hlgh/Low 

Dec 

1320 

1315 

1320 1312 

Jan 

1260 

1291 

1289 

BPI 

1337 

1332 

1337 

Turnover 22 (192) 

GRAINS 

- Load! 

» POX 

O tonne 

Wheel 

Close 

Previous 

H»gh/Low 

Jan 

13240 

132.75 

132.00 131.05 

Mar 

133.90 

13505 

134 00 132. SO 

May 

136.00 

137.10 

136.00 135 35 

Jun 

137.00 


137 00 

Nov 

T 08*5 

10950 

106.50 108.45 

Jan 

111.75 


11200 111.75 

Barley 

Qose 

Previous 

High/Low 

Jan 

130.75 

13220 

130.75 13000 

Mar 

132.60 

134.20 

132 85 132.00 

May 

134 55 

13800 

134.75 134 25 


Turnover: Wheal 5*5 (798). Barley 170 (95). 
Turnover lots of 100 Tonnes. 


_ IPricas suppHsd by Amalgamated Mqfl Trading) HEATING OK. 42.000 US gslls. «anttfUS galls 

High/Low AM Official Kerb dose Open Interest , - 


3 months 1201-02 




Copper, Grade A (g per tonne) _ 

Cash 14005-1-5 1386-5-67.5 

3 months 14215-34 1410.5-11 

Lead (£ per tonne) 


1179 

120571200 


1368 

1424/1406 


Cash 
3 months 


294-95 

305-5.5 


Mcfcel (S per tonne) 


Cash 
3 months 


5625-35 

5700-10 


283.5-94*5 

304.505 


5670-75 

5645-50 


Tin (S per tonne) 


Cash 
3 months 


5780-00 

5835-40 


3 months 5835-40 5880-900 

Zinc, Special High Grade (5 per tonna) 


Cash 
2 months 


1072-73 

1088.6-89.5 


1062X-6&5 

1080.5-61.5 




5550/5545 

5730/5590 


5770 

5640/5790 


1068 

1093/1077 


1178.5-79 

1202 - 02.6 


1387.5-88 

1410-11 


293-93l5 

303-03.5 


5546-50 

5640-45 


5765-70 

5820-25 


1068-69 

1065-855 


Tout dally turnover 30,884 lots 


1203-04 181314 lots 


Total dally turnover 27,490 lots 


1423-24 153.949 tote 


Total dally turnover 2,572 tote 


30506 27,515 lots 


Total dally turnover 9,290 loto 


5565770 41,423 tote 


Total dally turnover 2.162 lota 


5830-35 10,121 tote 

Total dally turnover 11,012 Iota 


Chicago 


Latest 

Previous 

High/Low 


EOYABEANE 5,000 bu mbr, pante/Wb buahul 

54.00 

5830 

SAM 

5811 

5840 
OSwflO * 

5450 

net 


Cion 

Previous 

Hlgh/Low 


554* 

5490 

55.60 

86.00 

Jen 

561/0 

589/2 

564/0 

569/6 

54.20 

54.08 

54.70 

5490 

Mar 

B8E/2 

68772 

587/6 

584/0 

5830 

5824 

5878 * 

aa m 

ktay 

570/2 

572/4 

572/8 

609/0 

8810 

6884' 

an an 

58.10 

Jul 

675/8 

677/8 

578/0 

574/0 

5355 

5884 

«aan 

fag 

• Abo 

67872 

070/8 

579/0 

517/0 

cane 

8894 

64u40 

6446 

Sep-. 

577/2 

578/0 

578/0 

578/0"' 

5840 

5809 

MTHi 

55*80 

Nov 

582/2 

583/6 

BUM 

561/4 

cff cn 

5804 

8885 

flqfiq 

Jan 

589/4 

591/8 

0 

0 


COCOA 10 tomea^/tonnea 

doss Previous H&ghfljow 


SOYABEAN Off, 60X00 Iba; canta/lb - 
■ dose Previous HlghAjMf 


1086-87 


LUE Closing C/S 
SPOT: 1.5570 


3 months* 1.5452 


LONDON BULLION MARKET 

(Prices supplied by N M Rothschild) 

Cold (troy oz) 



5 price 

£ equivalent 

Close 

335 30-336J60 


Opening 

333.65^3535 


Morning fix 

335.90 

212.662 

Afternoon fu 

335-60 

215469 

Day's high 

333.00-533 y} 


Day's tow 

335.10-335.40 



6 months: 1.5340 


New York 


COLD 100 troy ozj S/troy oz. 


74,562 lots 


9 mo nt hs: 1.5270 


Dec 

975 

985 

078 

075 

Dec 

2049 

20JQ 

' 20L30 

2012 

Mar 

1016 

1022 

1022 

1012 

Jaii 


2042 

. 2005. 

2024 

May 

1042 

- 1049 

1048 

1040 

Mar 

snap 

2003 


. 2048 

JcM 

1085 

1071 

1071 

‘1063 

May 

2094 

2073 

2094 

yff ffp - 

Sep 

1086 

1000 

loss 

1088 

Jul 

21.04 - 


• 21JS5. 

2070 

Dec 

1124 

1130 

0 

0 

AUO 

21-06 

2081 

21X5 

2075 

Mar 

1100 

1106 

1102 

1188 . 

Sep 

21JM) 

2083 

21X0 

20X0 

May 

1179 

1106 

0 

0 

Oot 

20 X 

eg ^3 

2095 

2PJ82 


T20S 

1282 


0 

1230 


E 37.5D0lbs; osnta/tbs 
Cose Previous Hlgh/Low 


SOYABEAN MEAL 100 tan* Man 

Close Previous. Hfgh/Lnw 


Loco Life Metei Gold iendtog 


1 month 

2 months 

3 m on th s 


6 months 
12 months 


(Vs US*) 
2.23 



Close 

Previous 

Htgftilam 


Dec 

3357 

335.5 

336X 

335.3 

Jan 

3362 

3380 

0 

0 

Feb 

336.8 

338.4 

337X 

3302 

Apr 

337X 

3376 

338.1 

337X 

Jun 

339.4 

339L2 


3303 

Aug 

341.0 

341.0 

341.1 

341.0 

Oct 

342.9 

342.9 

0 

0 

Dec 

344X 

344X 

0 

0 

Feb 

347.1 

347.1 

0 

0 


7U6 
7E 10 
79.35 
8040 


75*50 

78l50 

70.70 

auo 


84*05 

86J00 


84u70 

O ff ff T 


76.10 

77.70 

8025 

BUD 

8&20 

B4j$0 


74*50 

7048 


tiDJQ 


Mar 

May 

Jul 

Aug 


17M 

179.6 

17915 

1805 

183d0 

1808 


84.40 

86JIQ 


1803 


1002 

1008 

1812 

1822 

404w4 

106.7 

100b 1. 

1005 


101.1 
101X 
101 uB 
182X 
1007 
1003 


186*5 


Spot 

3 months 
6 m onths 
12 months 


p/troy 02 

239.05 
243.10 
246.95 
254 35 


S price 

Krugerrand 335.00-338 00 
Maple loai 3*5.65-347.90 

New Sovereign 79.50-S2.50 


US cts equiv 

376.25 
379 £5 
383.23 
391.15 


£ equivalent 
212.00-214.00 


50.00-52.00 


PLATMNI50 tray oz: S/troy oz. 

Close Previous Htgfi/Law 


SUQAB WORLD 11* 112JIOOIbs; oente/lba 
Close P revious tBgti/Low 


386.4 

364.7 

363.9 


3647 
303J) 
362.2 
384 3. 


368.0 

388.0 

30&.0 

0 


364.7 

3636 

3630 

0 


SILVER 3000 troy oz; cents/troy oz. 

Close Previous tftgli/Low 


Mar 837 
May 865 
Jul 883 
Oct 8 l 08 
Mar 87* 
May 885 


854 866 8^32 

868 808 * 851 

876 875 . 861 

878 877 866 

887 0 0 

890 0 0 


MAIZE 5,000 bu mhr t crntMlBOb bushel 

Cl os e ' Prevk nia Hlgh/Low 

Dec 210/6 211/3 212/0 

Mar 219/8 220/8 - 22MB 

May 227/2 228/2 228/0 

Jul ‘ 232/2 233/4 233/8 ' 

Sep 238tt) 237/8 237/0 

243/0 


241/8 

248/4 


233/6 
23 m 
243/0 
249/2 


1780 

1788 

179*8 

1088 

1829 

108B 

184*8 

1080 


210 /* 

219/4 

227/0 

232/0 


241/4 

248/4 


COTTON 5QJKI0; centa/lbe 


MEAT 5X00 bu Miffs otetta/POto-bushel 
Clos e Previous ngh/Low 


Aluminium (99.7%) Cells 
Strike price S tonne Jan Apr 
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FINANC IAL TTME S WEEKEND DHCEMB 

__ CURRENj 

FOREIGN EXCHANGES 




CAPITAL MARKETS 


Dollar 


FINANCIAL FUTURES AND OPTIONS 


surges in late trade 


THE dollar surged in London 
late yesterday after initially 
showing great restraint in the 
face of better than expected 
unemployment figures, writes 
Peggy BoUmger. 

The US currency - which 
has been remarkably blase all 
week, in spite of a string of 
encouraging statistics - made 
little effort to react to news 
that non-farm payrolls rose by 
105,000 in November, far 
greater than economists' fore¬ 
casts of 55,000. Although the 
currency was marked up 
slightly, little actual trading 
appeared to have been done 
after the announcement 

Traders said the dollar had 
been partially dragged down 
by the discovery that the fig¬ 
ures included 45,000 temporary 
workers roped in Tor the presi¬ 
dential election campaigns 

Within an hour, however, 
dealers had digested the details 
showing a drop in the uraem- 
ployment rate from 7.4 per cent 
to 12. per cent, and a rise in 

C IN NEW YORK 


manufacturing output, hourly 
wages and the working week. 

The dollar then managed to 
break decisively through the 
DM 1.58 barrier, to close at 
DM1.5070, against DM1,5805 on 
Thursday. 

The US currency also 
climbed against the Swiss 
franc, from SFrl.4135 to 
SFrl.4317, helped In part by 
market caution over Sunday's 
referendum in Switzerland. 

The dollar's gains against 
the D-Mark were also put down 
to growing pessimism over the 
German economy. 

The sharper than expected 
54 per cent decline in indus¬ 
trial orders during October, 
against a forecast drop of just 
0.4 per cent, offered solace to 

most of the D-Mark's fellow 
European currencies. 

The French franc was steady 

against the D-Mark, closing at 
FFr3.39. almost the same levels 
it held at the start of the week. 
French Finance Minister 
Michel Sapin and German 


Fi n a n ce Minster Theo Waigel 
reiterated their support for the 
parity between the two curren¬ 
cies within the exchange rate 
me ch anism, further bolstering 
the franc. 

Sterling continued its strong 
showing with a sharp jump in 
the early hours erf the morning 
to DM2.498S from Thursday's 
Close of DM2.4750. 

Dealers and economists 
suggested a variety of reasons 
for the rise. Some speculated 
that UK institutions, under¬ 
weight in sterling, were reposi¬ 
tioning ahead of the year-end. 
Other analysts said that US 
institutions had been buying 
sterling for the same reasons. 

The rumour which fuelled 
the market for most of the day 
- that Hong Kong investors 
were shifting into sterling - 
was dismissed by a Far East 
currency analyst 

Sterling finished the week in 
London almost 8 pfennigs 
higher at DM2.4875. 
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MONEY MARKETS 

Futures edge down 
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Alter a turbulent start to the 
week, the money markets 
coasted through yesterday 
with an unusual degree of 
calm, writes Peggy Holiinger. 

The strong jump in the 
pound early in the day helped 
briefly to lift short sterling 
futures. However, by the end of 
the day the March contract 
had settled back to close six 
paints down at 93.5a December 
short sterling finished flat at 
92.83. 

The futures market seemed 
to ignore the strength of the 
sterling on the trade-weighted 


1IK dearisg bask bass leading rata 
7 per cert 
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index yesterday, which bit its 
highest level in almost two 
months at 81.3. The index 
closed easier at 80.7. 

Dealers and economists 
suggested this was because the 
market had begun to discern a 
tinge of recovery in the UK 
economy, mairfng it less likely 
that the government would 
move to cut base rates before 
the new. year. 

“People have gone from the 
idea of expecting a 6.5 per cent 
rate before Christmas to 
consolidating around the 7 per 
cent base rate level” said Dr 
Mark Austin, an economist 
with Hongkong and Shanghai 


Bank. Some traders also 
suggested there had been an 
element of profit-taking in the 
futures markets, which helped 
to depress rates. 

Overall trading had been 
largely technical, however, 
with dealers* thoughts more on 
the forthcoming weekend and 
Christmas holidays. 

Their reveries were briefly 
disturbed in the afternoon, 
when the Bank of England 
substantially revised its initial 
forecast shortage from £550m 
to a flat balance. 

The original squeeze had 
been calculated on the basis of 
a £383m drain from treasury 
bills and maturing assistance, 
and a £755m rise in note 
circulation. This was expected 
to have been partially oGEset by 
a £ 595 m injection from 
exchequer transactions. 

It Is most probable that the 
exchequer miscalculated the 
amount of receipts, thus 
forcing the Bank to maiw the 
larger than usual revision. 

The revision left overnight 
rates very soft, at one point 
hitting 3 per cent However, by 
the end of the day. they had 
recovered to hover at the 05 
per cent leveL 

In Germany, call rates 
finish ed unchanged at &85 per 
cent. Dealers were not 
expecting a rate cut at the 
Bundesbank . meeting on 
Thursday. . 
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LONDON STOCK 



l , 1 ® of , business done shown below have been taken with 

not ^ Thljrsda y' s Slock Exchange Official List and should 

nGt St raproduoed without permission. 

InfoSS, “ ,aae 88Curlties not the FT Share 

ihrJ^ n l ^ SSIndicafed Prices are In pence. The prices are 
ThM^^rJP'v th ® b V sinesa was ricne ln the 24 hours up to 5 pm on 
ihpvajf y n^- d settled through the Stock Exchange Talisman system, 

'I! wder °* oxec ' J ^ on In ascending order which denotes 
me day s highest and lowest dealings. 

H fl u«e°n!ll^ securities in which no business was recorded In Thurs- 
JL 8 , List the latest recorded business in the four previous 

aays Is given with the relevant date. 

stocks are not regulated by the international Stock 
change of the United Kingdom and the Republic of Ireland Ltd. 
i Bargains at special prices. 9 Bargains done the previous day. 


: Dealinas 



British Funds, etc 

Wo. of bgrgetos Induced 27BS _ 

Tr ^?S2 Y i2 5t% 304 2000/03 - £129* 
129* ZZ129-9W 

1«ft% SOi 2005 - £1I3*i 

{1De923 

Guar&,kM Export Rnanoe Corp PLC 
Old LnSOc 2002|Regl - 
£124375 5.025 (27No92| 


Corporation and County 

StOCkS No. of bargains lnctadod3 

London County a%% Com St* l9gQ(or 
alter] - £23 

Cop of London 3 K% Dab Stk 63S3 - £97 
(27 No92) 

Bvmbigfiani Corp3K% Stfi iS46tor after) 
-£34(27NoB2) 

BKTOTgham District Coumtiii%% Rad 
S* 2012 -£112 

BristcHQIy of)ITX% Red S(k 2008 - El IQ 

Lasd&tCttyoQl3K% Rad Stk 2006 - 
£128* (27No92) 

Manchester Oorp 1891 3% Red Stk 
1941 (or after) - £28% 

SwanaaefOty of)i$%% Red s*2006 - 
Cf27(3QNo82) _ 

UK Public Boards 

No. of bargains todutied* _ 

Agricultural Mortgage Corp PLC5%% Dab 
Slk 83/95 - £85 (3QN09S) 

6M% Deb Slk 92/94 - £97 
7X% Dab Stk 91/93 - £99 
10%% Dab Sdc 92/95 - £100* (1De92) 
Oydapan Ld4% ted Stk - £30 (27Na92) 
Metropolitan Water Metropolitan Water 3% 
A Slk 83/2003 - £62% pONoOZ) 
Southwark 8 VauxhaJ Water Co 3% 

Dab Slk - £28 P0NO92) 

Port of London Authority 3% Port of 
London A Stk 29G9 -£7DI30No92) 

Commonwealth-Government 

No. ot bargatea htetedN _ 

British Guiana (Demarara Raftray) Parm 
Aiwa (£1 ot Ann) - £3 (10032) _ 

Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) No.o<baHBarishdudedi33 

Hungary.(Repubfc of)7*% Stfg BdsfAsad 
Lon 1908Sett) -£40(2De92) 

Abbey National PLCT1%% Nts 1995 
(Brin000.10000&100000) - £100 
(3QNo92) 

Abbey Nation* Storing CapQaJ PLC 10*% 
Subord Gtd Bib 2002 (Br £ Var) - 
£105% 

li%%SnorriGrdBda2017 -£110% 
OON082) 

Abbey National Treasury Sonia PLC10%% 
Gtd Nts 1997 (Br £Var) - £107% 

(1De92) 

Air Canada If X% Bds 1994 (Br £5000} - 
£104 (2De92) 

AOed-Lyons PLC 10%% Bds 

f999(9r£S000Al00000) - £106% 7% 

Asda finance Ldi0X%Cnv Cap 
Bds2005(Br ES000&100000) - £103 
(lDa02} 

ASDA Group PLC 10%% Bds 
2010(Br£l000Uf00000) - £90 1 
(30NO92) 

Associated British Porte Hldgs PLC 11%% 
Bds 2011 (Br £10000810000(9 - £109% 
(10092) 

BAA PLC 11 %% Bds 2016 (Br 
£100008100000) -£115% (Z7No82) 

BP America lne9X% Gtd Nta 1984 - £108 
BP Capaal BV9%% Gtd Nte 1883 - 
£100% (1De92) 

BP Davetopmems Austraia Ld 11%% Gtd 
Bds 2001 (Br £ Var) - £110% (IDaB2) 
Barclays Sank PLC10X% Senior Suture 
Bds 1997 -£107% 

9X% Gtd Nte 1993 -£1OO%0 ONo 82) 
Btoa Circle Industries PLC 10%% Bds 
2013(Br£50008100000) -£101% 

Blue Crete industries Capfcal Ldl0%% 

Cnv Cap Bds 2OO5(Brt5OOO5iOOOO0) - 
£107% 8 8 

Bristol 8 west Budding Sedate 10%% 
SufcOfd Bds 2000(Bi£100008100000) - 
£102% % (27N092) 

Brmsh Airways PLC9%% Nte 1997 - 
ElOlK (1De92) 

10%% Bds 2008 - £101% (1D092) 

British Gas Inti Rnanoe BV8%% GtdNts 
1999(BrS1000,1000O&100000) -S106X 
(1D«92) 

9%% Gtd Bds 2001(Br $C Var) - 
SCI 02% 102% (27N092) 

British Gas PLC7S% Nts 1997 (8r E Var) 

- E88.8 

British Gas PLC 10%% Bds 2001(Br 
£1000,10000810000(9 -C1T0 
British Land Co PLC 12%% Bds 2016 
(Br£l00006100000) - £101.95 
Brush Telecom finance BV7%% Gtd Bds 
1996(BrS5OO065OOOO) - 8103% 104 
(1O09Z) 

Brush Totocomnwcationa PLC 13%% 

Nte 1993 (0*100.1000810000) - 
£100% (20e92) 

ZaroCpn Bds 2000 - ESS** 

Burvnah Castro/ CopItalfJersey) Ld9K% 

Cnv Cap Bds 2006(Reg) - £129% 

9%% Cnv Cap Bds 
2008(Br£6000&50000) -C129X 
(30NO92) 

Catite 6 Vttstau bit finance BV10%% 

Gtd Bds 2002 (Br E100005100000) - 
£104% (2Da92) 

Commercial Union PLC 10%% Gtd Bds 

2002 (Br £ V*r) - £105% (ZDeBQ 
Costain Finance NV7J5% QftM CrwPrf 

2003 £1 (Carta to Br) - 90 % (1D*92) 

ObN Mai 6 General Trust PLC8V% Exdi 

Bds 2005 (BrEIOOOSBOOO) - £129% 
pDaBQ 

Denmark(Ktogdoaio!)llX% Bds 1994 - 
£108% 

Dbcons Group (Capital) PLC8%% Cnv Gtd 
Bdi 2002 (Br£500085000(0 -E91X 2 
(20802) 

Dow Cheiral Co Zero Cpn Nts 30*5/97 - 
£67X0 

ECC Group RjC 6%% Ckw Bd9 3003 - 
E99(27No82) 

Bteparthnans AS9*% Nte 1993 - £100% 
(27*1092) 

Bedndte de Franco I0%% Gtd Bds 2009 
(Bm00008l00000) - E107X 8% 

Of Enterprise finance Pl£5X% Gtd Exch 
Bds 2006(Br£50006100000) • £100 
C30NO92) 

FrtiandptepiAic o/)9*% Nte 1997 (8r£ 

Var) - £105% (Z7No9Z) 

10%% Bds 2006 - £101% (2De93 
Forte PLC8%% Bds 1997 (Br £500(8 - 
£97% % 

General Bactric Crecfli bill NVZaro Cpn 
Gtd Nte 1995 - S88£ (27No92) 

General Motors Accept Corp Canada 9%% 
Nts 5/S/93 (BrSCl000810000) - £100 
(2Da92) 

General Motors Aoc Cbip(UKJF&i PLC 
8%% Nte 21/12/93 - £100% .55 
Guaranteed Export finance Corp PLC 
9X% Gtd Bds 2008 (Br £ Var) - £99* 


10%% Gtd Bda 2001 (BriZVar) - 
C110.15A 

GiMiesaFlnenoaBV 12%GtdNts 1990 - 
£109% 

Holfew Butidng Sooexy5X% Nts 1995 (Br 
SVtar) - S9a85 (2Da92) 

9%% Ln Nts 1998 - £101J2 (1Do92) 

10% Nts 1993 - £100:79 p7No92) 
yi%Sctixvd Bds 

2014(Br€100008100000) - £106% 

(3QNo62) 

f ftu nmaraon Property tnv 6 Dev Cep 
10%% Bds 2013 (Br£100006l00000) - 
£89.7 (2De92) 

Hanson PLC9%% Cnv Subord 2006 (Br 
£VbT) -C109X 1QUV1 
10%% Bds 1997 (Br £Var) - £105% 

(1D892) 

Hanson Trust PLC 10% Bds 200B 
(8r£SO0O) - £98-3875 
Hvrtsona 6 OteMd PLC7K% Subord 
Cnv BdS 2003 - £99% (lDe92) 

Hepwortt Cxpriei Flnenoe Ld1125% Cnv 
OpBdS 2005 (Sr£l000810000) - 
£115% 

Httcscn Capaal Ld7%CbivCap Bds 2004 
(Reg) - 1Z7%* (27No92) 

7% Cmr Cap Bds 2004 

(Br£ 1000810000) - £T22 (27NoS2) 

^!2?V^De^&3Hi8®20l5(Bi£100008100000) 

-£118W» 

tonrial Chemical industrtes PLC 10% Bds 
2003 - £103% (2O09S1 
tlX% Bds 1995(8^5000) - £105% 6% 

OONo 03 ) _ 

9K% Nte 1993 

Inter-Amartcan IXfvalopnurt Bank11%% 

Bds 19K(Br £5000) -WJflWg 
intomaticnal Bank tor Rec8Dev9X% 

Bds2007(8r£6000)-^% 

10%% Nts 1999 (BrESOOO) - £109% 

10%% Nts 1984 - £105% 

11 %% Nte 1995 - £105% <100*5 
natvtHapUbbc of) 10%% Bds 2014 
""JgSoSoM50000) - E10311. 4% 


Ladbroha Group PLC5H% Subord Crw 
Bda 2Q04(Br£100085000) - £124% 5% 
6(10e9Q 

Ladbroke Group finanea(Jeraay)LdB% 
Cnv Cap Bds 2005 (Br£50008100000) - 

£94 

Land Ssoffttn PLC9%% Bds 2007 - 
£33% (20e92) 

6X% Cnv Bds 2002 -£86% 

9%% Cnv Bds 2004 (Br£5000&50000) - 
£101 %O0Noffi) 

Lasmo PLC 7*% Cnv Bds 2005 - £83 
(30No02) 

Leeds Parmenem BtUding Soctecyl0K% 
Subord Bds 1998 (BrfSOOO) *£106% 
(30Nd02) 

Lewis (John) PLC 10%% BdS 1996 (Br 
£100008100000) - £107% (27No9Q 
Uoyds Bank PLC 10U% Subord Bds 
l998(8r£TOOOO) - £105% % 

Lucas Industries PLC 10%% Bds 2020 
(BrClOOOOaiOOOOO) - £97% 

MEFC PLC9%% Bds 2004 - £91% 
(27NQ92) 

12% Bds 2006 (Br £10000 6 100000) - 
£109% .7375 

Morgan Guaranty Tst Co of New York 
12%% Deposit Nte 1994 - £1Q5£ .35 
(30NO92) 

Mowtam (John) 8 Co PLC 11 %% Gtd Bds 
2013 (BriMOOOO) - £89% X (30No92) 
Mim to paty Finance Ld9%% Gtd Nte 1997 
(Br EVar) -£l02(30e92) 

National Power PL£10%% Bds 2001 (Br 
E10000810000CQ - £107% (2De92) 
National Westminster Bank PLC 11«% 
Subord Nte 2001 (Br £Var) - £112% 
(10092) 

Nationwide Btekting Society Zero Cpn Nts 
1998 <Br £ Var) - E80% (30NO92) 

New Zeeland9%% Bds 1995 - £104% 
(30No92) 

Nippon Tetegr^jti and Telephone Corp 
8%% Nta 1997 (Br % Var) -999.45 99-6 
(27N092) 

7X% Nte 1998 - $102X 103 (TDa92) 
Norway (Klngdam oQ7% Nts 1996 (Br 
$50008100000) -S1Q1S 10Z2(2De92) 
10%% Nte 1994 

(Br£1000,100008100000) - £103% % 
Il0a92) 

PCO finance Ld 8% Cnv Bds 2005 
(BrESOOO) - £62% (1De9Z) 

Pacific Bactric Wbe&Cable Co Ld3X% 

Bds 2001 - £102%* 

Pearson PLC 10%% Bds 2006 - £101X. 

% 

Pearson Staring Finance PLC 10%% Gtd 
fids 2002 - £105% (20092) 

Perrinsutar 8 Oriental Steam Nav Co4%% 
Gnv Bds 2002 -E129X 
11 %tt Bds 20U (Br£T00008100000) - 
£103% K (30No92> 

Prudential firms BV8X% Gttf Bds 2001 

- 6101% (1De92) 

9%% Gtd Bds 2007 (Br£5000A!00000) 
-£96% 7% % 

Prudential Realty Sacs 111 IncGM Zeno 
Cpn Bda 15/1/99 - $63% (27No92) 
Reteand Capital PLC7U% Crw Bds 2002 
-E9S%(1 Db92) 

Radand US Ftmcfina7X% Gtd Bds 1997 
(Br S5OOO&TOOOO0) -£993 
Royal Baric of Scotland PLC 10%% 

Subord Bds 1998 (BTES000825000) - 
C106K (2De9Z) 

Royal Bank of Soodand Group PLC8X% 
Nts 1994 (Wtihout Warrants) - £100% 
SainsburyfJ) PLC 12%% Nte 1995 - 
£109% 

Sadnsbtxy (J-KCharmeJ MandsjLd 
8%%CrwCapBds 2006(Br- £164 
(27NOS2) 

Sears PLC 12%% Bds 1996(Br 
£1000.100008100000) -£108.45 % 
(1Da92) 

Severn Tram PLC11%% Bds 2001 (Br 
E50006100000) - £111% (lDa92) 

Stough Estates PLC 11 S% Bds 2012 (Br £ 
Var)(2S% Plly fid) - £24 p0No92) 
e% Cnv Sds 2003 - £118 <27No92) 

SmHh 8 Nephew PLC 4% Cnv Bds 2002- 
£130 (27N092) 

Sntith 6 Nephew finance N.V.8V% Gtd 
Rad Cnv Prl 2004 (Br) - £132 (27No02) 
South West Wrier PLC10N% Bds 2012 
(Br £100008100000) - £106% (I0e92) 
Sun ADance Qnp PLC10%% Nts 
l997(Br £1000.100008100000) -£107% 
(27No92) 

Swadan(Klngdoin of) t1%% Bds 1996(Br 
£6000) - £106(30 No92) 

TSB Group PLC 12% Sitatf Bds 2011 (Br 
£100008100000} - £112% % (30NO92) 
Tarmac finance (Jersey) Ld9K% Cm Cap 
Bds2006(Hag£1000} -£88% 

9%% Cnv Cap Bds 2006(8r 
£5000850000) - £86 (30NO92) 

Tate&Lyle Imfin PLCrTste&Lyle PLC5X% 
T8UtFnGdBds 2001(Br) W/WteT&LPLC 

- £87 (30NaS2) 

Tokri ortic a De Espana SA4% Cnv Bds 
2003-S124X 124% 

Tcaco PLC 10%% Bds 2002 (Br EVerj - 
£T04K(2Da92) 

Tosco Cap it al Ld9% Cnv Cap Bite 
2005CReg £1) - £124% 5 K 6 6 % 

9% Cnv Cap Bds 20Q5(8r£6000610000) 
-£123 

Thames Water PLC9%% CrtvSiAandBds 
2006(Bi£5000&50000) - £128% 

3 Bag PLC9*% Nts 1994 - £101% 2% 
10%% Old Bds 2001(Br£1000810000) - 
£106% (2Da92) 

Tokyo Bectric Rawer Co Inc7%% Nte 
1997 (Br €05000) - SC99* 99% 

(27N092) 

8%% Nts 1996 (Br$S000850000) - $107 
Toyota Motor CtxpB%% Bds i997(Br 
SYor) - $101J (27No92) 

Trafalgar House PLC 10%% Bds 2006 - 
£91% (27Na92) 

Unlever PLC 12%% Nte 1994 - £105 
United Kingdom 7*% Bds 
1997(BrDM1000810000) - OM9&2 
(2D082) 

9%% Bds 2001(Br 

ECU1000,100008100000} - EC102 

(1De92) 

Victorian Pttic Attes Rn Agancy9%% Gtd 
BOS 1909(BrEVare) - £102% 

Welsh Water PLC1QX% Bds 2002 (Br 
£5000810000} - £106%. (2Do92) 
Wool w ich Bidding Society 11%% Subord 
Nte 2001 - £108% (20eS2) 

Htffax BuScbng Society £2m 10% Ms 
19/8/96 - £104% (30NO92) _ 

Sterling Issues by Overseas 
Borrowers no. 


Aslan O evri o p m e nt Bank 10%% Ln Stic 
2009(RegO - £109% (Z7No9Z) 

Bank of Greece 10%% Ln Stk 2010(Rag) - 
£99% (20*92) 

Barbados (Gouemmam of)l3%% Ln Stic 
2015<Reg) - £107 (30NoS2) 

Calsse Nationafe Das Aukmiutesi8% Gtd 
Ln Stic 2006 - £152% 
Danmark(Klngdom of) 13% Ln Stic 2005 - 
£128 % 

Bsciricfte ds France 12%% Gtd Ln Stic 
2OO0(Reg) - £123% (I0e92) 

European Investment Bank 9% Ln Stic 
2001 (Reg) - £102% (1De92) 

9%%LnSk2009 -£103%, 

10%% Ln Stic 2004(Reg) - £109% 
(3CM092) 

11% Ln Stk 2002(Reg) - £115% 
(27No92) 

Gterritar ( G ovem m ant of) 11%% Ln Stk 
2005 (Reg) -£112% (30No92) 
Hydro-Quobec12.ra% Ln Stk 2015 - 
£123 (27No92) 

15% Ln Slk 2011 - £138% (27NOS2) 
lo—ndQlapuWc of) 14%% Ln Sri 2016 - 
£129 

Jnoo Ldl5X% Una Ln Stic 2008 $ Rep Opt 
- £131 (I0e92) 

Interna tio nal Bank for Rec & Dev9*% Ln 
Stk 2Ol0(Reg) - C102%0 
11J% Ln Sth 2003 - £118% (2De92) 
Ireland 12%% In Stk 2006(Reg) - £121 
3% (27NO02) 

Malaysia l0%%Ln Stic 2009(Reg) - £103 
(27NO02) 

New Zealand 11X% Stk2008(Hag) - 
£112% (20e92) 

Priroleos hfexlcanos14%% Ln Stic 2006 - 
£115 

Rortugal(Rep of)9% Ln Slk 2016(neg) - 
£93 Xi 

Province de Quebec 12%% Ln Stk 2020 - 
£118% 

Bwedenpangdoni of)9%% Ln Stk 
20t4(Reg) - £100% PQNo62) 

135% Ln Stk 2010(Reri - £131% 


Transcenede Rpriines Ldf6%% istMtg 
PkM Line Bds 2007 - £138% (2De9Z) 
United Mexican staa»i6K% Ln Stk 
gQOBffteg) - £127 (1 Db92) _ 

Listed Companies(excluding 
Investment Trusts) 

wo . o f bargains Induo eq 31484 

AAH Hklga PLC4^% Cum firf £1 -58 
APT Grouo PLC355% Cun Prl El -58 


ASH Capua! Rnance(j0feay)Ld9%% Cnv 
Cap Bda 2006 (Reg Unite I00p) - £90 
(20e32) 

Aberdeen Trust PLCOrti l Op - 22 
Aetna Malaysian Growtn Fuid(CaymanjLd 
Ord SaOl - $7% (20e92) 



Altken Hum imornetksnal PLC7%{Nat) 

Crw Cun Red W £1 - 7G(£7No62} 
Alben Fbhor Group PLCWarrente To Sub 
For CM -0V (10*92) 

ADR (10:1) - $87 (20092) 

Alexander 6 Ataiunder Senileea incShs of 
oou C Com Slk $1 - £16% (1De9S) 
Alexanders Wdga PUC-A“(RatV)Ord iQp - 
16(20092) 

Alexon Ooup PLC825p (Net) Cnv Cun 
Red Prf lOp - 58 

ABed-Lyona PLC ADR (1:1) - $082 
(20*02) 

5%%CumRrf£l - 59 
7*% Cum Prf El - 75 
3%% Red Deb Stic 87/97 - £82 (2D09Q 
7%% Red Deb Slk 88/33 - £99% 

(2D003) 

fi%% Una Ln Stic - £52% (Z7Mo92) 

6W% Una Ln Stk - £99% (1 
7K% Una Ln Stk - £70 (1Da92) 

AWed-Lyomi PLC7%% Uns Ln Stk 93/98 
-£97 

AMs PLC&5% Cnv Cun Non-Yu Rad Prf 
£1 -42 

Amber Day Holdkiga PLC 10K% Cum Red 
Prl 99/2002 £1 -77(30No92) 

Andrews Sykes Group PLC Cnv Prf 5Qp - 
6& 

Angkan Wrier PLC5%% Index-Linked 
LnStic 2008(6.0244%) - £128 (2De92) 
Armor That PLC T0*% Uns Ln Stic 9106 
- £98(20092) 

Asda Property Hldgs PLC10 5HG% 1st 
Mlg Deb Stic 2011 - £92% (1De92) 
Associated British en gineering PLC4S% 
Cult Prf £1 -38 

A sa o da ted British Foods PLC5%% Uns 
Ln Stk 87/2002 £0p -39 
7*% Una Ln Stic 87/2002 50p - 44% 
(2D092) 

Aflontic RiteiMd CcxnpenyShs of Com Sdc 
$2-50 -$107* 

Attwooda PLC ADR (5:1) - $10.749642 
AHwoods (Rnanoe) NVBttp Gtd Red Cnv 
firf 5p -9l(10a92) 

Austin Reed Group PLC0rd2Sp - 177 
C2D092) 

8% Cum Prf £1 -70%(27No92) 
Aussrafta 6 New Zeelena Banking GpNew 
ShsSAl (PP)(Reg) - £032 
A utomrie d Securtty(Hk)ga| PLC 5% Cnv 
Cum Red Prf El -76(20092} 

6% Cm Cum Red Prf £1 -67 % % 9 
(2D4B2) 

BAT Industries PLC ADR (1:1) - S1101& 
BET PLC ADR (41) - $5.73 .74881 
BK2C PLC3S5%(Fmly 5%%) 2nd Cum Prf 
Stk £1 -55 

7%% Oeb Slk 90/95 - £97% 8% 

BM Group PLC4Sp (Net) Onv Cum Red 
Prf20p -48 

BOC Group PLC ADR (1:1) -S11K 
(Z7NCB2) 

3J5% Cum 2nd Prf El -50(2De82) 
12%% Uns Ln Stic 20l2rt7 - £119% 
BjSCJntem&ttonaf PLCi2K% Uns Ln Stic 
9358 -£889 

BTR PLCWarrente 1995^6 to Bub for Ord 
-113 44506 %778%99 
Wts 1997 to Sub tor Ovd - 116 .941 7 7 
S418B%99%2020.06%^1%^6 
1 12 

ADR (4:1) - S32J55 (2De92) 

Bompton Properly Group Ld7%% Urn Ln 
Stic(9l/969 - £72 

Baric of ketendC po r em or $ Co of) Units 
NCP SticSrs A £1 8 £9 Liquidation - 
E11% ^(I0e92) 

Unks NCP Slk SraA lr£T&lr£9 
Li gteda tion - tiflJB pCMtf) 

Bank of Woles PLC 13%% Subord Uns Ln 
Stic 9607 - £103 (27N092) 
8a^ysPLCAOR (4;1) - $24.47* 

Barclays Baric PL£8%% Uns Cap Ln Stic 
86/93 -£88% 9 100 
12% Uns Cap Ln Stic 2010 -£117*8 
16% Unat Cep Ln Stic 2002/07 -£136% 
(2D89Z) 

Bavinga PLC 8% Clan 2nd Prl £1 -97 
9%% Non-Cure Prl El -115*+ 

Berio Group PLC Ord Kr€0.l0 - E044 
Barr A Wallace Arnold Trust PLC Ord 25p 
-415 (30No92) 

Bass PLC ADR (^1) - $18% 

10%% oeb Stk 2016 -£109% % 

10.65% Deb Stic 96te9 - £107% 

4%% Uns Ln Stic 92^7 - £85 (30No9a 
7%% Um Ln Stic 92/97 -£97% 

Bass Investments PLC7%% Uns Ln Stic 
92/97 - £96% 

BsJway PLC9^% Cum Red Prf 2014 £1 - 
105 

Bennett & Fountain Group PLC Warrant! 

to sub tor Ord - OX flDeSg 
Bergeeen d-y AS V Non VlgShs HKZS 

- NK100S& J X 1 .15 303 JBO*S Z3 
^06^108% 

QskSa Wring PLC TOp - 18 (27NoB2) 
Btocfcbuater Entert a lnmara Corp She Cbm 
Stic $0.10-$17 (I0e92) 

Bhle Orrie Industries PLC5%% 2nd Deb 
Stic 196412009 - £7) 

6K% Uns Iri 80(1975 or aflj -£60 
(10*92) 

Boddngion Group RC4% Deb Stic Perp 

- £39 

Boots Co PLC ADR (2:1) - $1&4$ 

7X% Una Ln Stic 88T93 - £906% 9 
(30No92) 

Bosoombe Property Co LdS% Cum 1st Prf 
£1 - 89 

Bowihorpa PLC 7% Uns Ln Slk 90/95 - 
E80 (30Na92) 

Bradford & Binglay BuBcfng Society 11 %% 
Perm tat Bewtng She £10000 -£105% 
13% Penn H Bearing Shs £10000 - 
£ 118 %% % 

Brant Write Group PLCWte to Sub tor 
CM -3 

05% W Non-Cum Cnv Red 2007/10 
£1-1% 

Bridon PLC B% Oeb Stic SB/93 -£98% 
(27No92) 

B ridon P LC 6%% Uns Ln Stic 20020)7 - 
£77*$ 

Bristol Water PLCBX% Cum IndPrf £1 - 
111% 

11%% Red Deb Stii 2004 - £111 
(1De92) 

B ris tol Water Hldgs PLCOrd £1 - 700 10 
6.75% Can Cnv Red Prf 1996 Shs £1 - 
143 

Bristol 6 West Butidlng Sodefyi3%% 

Parm Int Bearing Shs £1000 - £108% 7 
X 

Britannia Building Society 13% Perm Jr* 
B earin gSh»£1000 -£112% % % 

New 13% Perm bit Bearing Shs £1000 
-£112% % 

Briiteh Abways PLC ADR (10:1} - $44.15 
British Alcan AJurnktium PLC 10%% Deb 
Stic 2011 - £97 (27No92) 

British-American Tobacco Co Ld5% Cum 
Prf Stk £1 -50(20092) 

8% 2nd Cum Prf Stk £1 - 61 (2De92) 
British McM HUgs PLC 9% Red Clan 
Prfll995)21 - 93 

British fietnoleuni Go PLCWarmts to 
purchase AOS - SOX. (27No92) 

6% Cum let Prf £1 -834(30No92) 

9% Cun 2nd Prf £1 -93(lDe92) 

&ttish Steel fiX ADR (10:1) - S8L6S9706 
9.05 

11%% Deb Stk 2016 -£107X % 

<30No92) 

British Sugar fixi0%% Red Deb Sik 
2013 -£110% 

British T o taco mm uticatoq RXAOR 
(10:1) 2nd Jnsteknem - $48'4 
British Thornton htidgs PLCOrd 5p - 10% 

1 % 2 

Britton Group PLCOrd Ip - 5% 6% % 

Brbcton Estate PLC 9% 1st Mtg Deb Stk 
92/97 - £90% 

9J0% Tst Mtg Oeb Stic 2026 - £92 
10%% 1st Mtg Deb Stic 2012 - £103% 

% 

Brown 6 Jackson PLCOrd ip - 9% % 

10% 

Brown(John) PLC5%% SeeLn Stk 2003 - 
£65 

Bulgki(A.F > 4 Co PLCOrd Shs 5p - 42 
(ZDe92) 

BtAnverfKP.JHldgs PLC8%% 2nd Cum Prf 
£1 - 108 

Bund PLC 7% Cnv Uns Ln Stic 85/97 - 
E8SC2D092) 

Bwmah Castro! PLC7%% cun Red Prf £1 

- 72% (20692) 

SK% Uns Ln Slk 91/96 - £99% % 

Bum Stewart Dtettisra PLCOrd lOp - 
137% 

Bumdane Investnanss P1X1S% UnsLn 
Stk 2007/12 - £113 (30No92) 

Burton Group fiX8% Cmr Una Ln Stk 
1996/2001 - £90 
CRT Grotto PLCOrd lOp - 70 8 
Cadbury Sc h we p pes PLC8X% Una Ln Stk 
94/2004 - £95 (27Ko62) 

Calrd Group PLC7p Cum Cnv Red Prf 
2009 lOp - 47 9 50 

Catitontia Eneroy Co incShs of Com Stic 
80.0075 - S164> 

Cambridge Wat er Co Cons OTO Stic - 
£3200 (27N0921 

Conadon Overs Padc Industr LdCom Npv 

- SC9.15 p 480 pQNo82) 

Cjphai & Counties PLC9%% 1st Mto Deb 
Stic 2027 - £93% K S h 4 % 

11 X% 1st Mtg Oeb Slk 2021 - £106% 

9%% Uns Lfl SK 91/96 - £94 (10*92) 
Capital Industries PLCOrd Ip - 100 2 4 5 
87 

Canton Canvrunieaoons PLC ADR 12: f) - 
$22% 

7%% Cnv S^oid Bds 2007{Heg £5000) 

- 121% (lDe92) 

CaterpUar U Com Stii St - 

$54 85100 5.01290 G%0 
Contux Corporation sna ol Corn Stic S025 
-S3ZXO 

Cnaner Consokdeted fi-C2p<Bri (Cpn 56) 


Cheftanhani & Gioucaster Buto 80011%% 
Perp tot Peering &* £50000 - £103% 
(2De92) 

Chaster Waterworks C04^!%|Frzily 6% 
Max)Ord Stk - CeOO C7N092) 
3.lS%|Firtiy4%%)Prf SA -£3950 
P0NO92) 

CMhgton Corporation R.CWarrante to 
sub for Ord - 0% |27 No92) 

9% Onv Uns Ln Stic T999 - £95 
(27N092) 

Oty Ske Estates PLC S 25% Cnv Cun Red 
Prl £1 - 30 4 (iDeSZV 
7% Cnv Una Ln Stic 2005/06 - £50 


CtoytWtw PLCOrd lOp - 35 (ZTNoSZ) 
Ctewetand Place Hoidtoga PLC4%% Red 
Deb Stk 8803 - £98 OONoOQ 
7% Red Oeb Slk 88/93 -£98% 

10%% nod Dab Stic 90/95 - £100% 
(27No92) 

12%% Red Deb Stk 2008 - £119%* 
Clyde Dfcnwra PLCOrd 2Sp - 372 {iDeQS) 
Co-OperaiM Bank PLC9^5% Non-Cum 
fnrd Prf £1 - 104 ft % 5 

Coate Patons PLC4%% Una Ln Stk 
2002/07 - £83 Il0e82) 

6%% Uns Ln Slk 2002/07 -£82 3% 
(20092) 

7%% Ura Ln Stii 6(895 - £97 % 6% 
Caste Wysfta PUC4JB% Cura Prf £1 -67 8 
9(10e9Z) 

ConenCA.) & Co PLCNon.V "A“ Ord 20p - 
225 

Cotonrlston PLCOrd fip - 82 3 
Co nwwr ci el Bank or London fiX£5(Reg> 

- so; 

Commercial union PLCB%% Cun bid fit 
£1 - 101V % % % 

8%% Cum tod Prf £1 -105% % % 
Cookaon Group RX4 j 9% Cum Prf £1 - 
64% (20e92) 

Cooper (Frederick) PLCO^p (Met) Cnv Ftad 
Cum Pig Prf lOp - 72 
Coronation Syndtoate UJR02S - 30 2% 
Country Casuals hBdgs PLCOrd 5p -146 
(1De92) 

Courtacdds PLC7X% Deb Stk 8994 - £98 
9 

ft%% Urn Ln Stii 94/96 - £91 (2Do92) 
6*% Uns Ln Stk 94/96 - £93% 

7V% Uns Ln Stk 94*90 - £96 % 7 
7%% Uns Ln Stic 2000*25 - £90% 
(20e92) 

Coventry BUkfng Society 12%% 
UndatedMandatortyOwSufaNta Reg - 
C104S 6X 

Crclg & Rose PLC 5% Cum fit Stic £1 - 
40(3014082) 

Croda international PLC&9% Cum Prf £1 

- 73{20e92) 

6.6% Cum Prf £1 - 79% 61 (2De92) 
QroppeflJaniesI PLC9% Uns Ln Stit 94/99 

- £04 (27NaS2) 

Daily Man 6 General Trust PLCOro 50p - 
£88 X 9X (2Da92) 

Dairy Farm k i fmational rtdgs LdOrd 
$0H5(Hong Kong Register) - SHI Ob 
.51 .6 .6 X -754035 JB6 
Dares E s tates PLC 7.75% Cnv Cum Red 
Prf El -1fc*f27No82) 

Debenhams PLC7X% 2nd Deb S* 91/96 


7X% Uns Ln Stic 2002/07 - £75 
(27No92) 

Denoora PLC6JS9% Cun Cnv Red Prf £1 
-55 

DewhustPLCOrd IQp -35 
Dover Corp Com Slk $1 - $44X (27NoS2) 
OtokeWGroup PLCOrd ip -3X 
Dutiop fien mi one Ld6% Cun Prf El - 62 
(3014092) 

East Swniy Water PLC 10% Red Deb Stk 
97/99 - £98% (30No92) 

East Woroeat er emre W aie rwoi k a Oo8% 
Red Oeb Stk 91/93 - £99 (30No82) 

□ Ora MMng&ExfAoration Co PLCOrd 
lOp -460 

Erieeeon(l-M.XTBiefanBktiebolegQi)to 
BtRagiBKIO - £16.460172 SK175K % 6 

6 .07 % 7 7 ^5 -35 % % X 8 8 % 9 .35 
J6 

Essex Water PLC9.625% Red Prf 1998 £1 
-100 (2De92) 

10% Oeb Stk 92M -£100% (2De92) 
Euro Disney S.CA9u PR10 (Depostey 
Receipts) - 680 80 5 % 7 90 5 8 700 
Shs FRIO (Br) - $10% FR57 J23.1.15 
^2495 M » A .7 % .8 .86 .94 8.11 2. 

X 

European Motor HUgs PLCOrd 40p - 76 
78 

Eiraurmel PLC/Euratumel SA Units 
(Stoavam Inscribed) - FR28X 
FMr WtsflEPLC & TESA WidoSub 10 
Unite) - £22X 22% 22% 23 (27No52) 
FMr Wts (Stoown inserbod) - FR185 
188 (27NCG2) 

l99lWte(1 EPLC/ESAWtsub 
EPLC/ESAUta(SX) - FR21% 22(1De92) 
Euston Centre Propertids Ld 104% 1st 
Mtg Deb Stk 82fl7 - £99 (2De92) 

Brerod Baidon PLC725p (Net) Cnv Red 
Rrf 25p -72 

112Sp Cun Red Prf 2005 lOp -91% 

Ex-Lands PLC Wai ren te to sub tar She - 

7 (Z7N092) 

Exploration Co PLCOrd Stic 5p - 225 

no092) 

Extel Group PLC10%% Cum Prf £1 - 
117% 9% % (27No92) 

Ferranti International RjC 3^% 2nd Red 
Cum Prf £1 - 16 (27No92) 
first National finance Corp PLC 10% 
Subord Uns Ln Stk 1992 - £98** 
FteOM PLC ADR (4:1) - $13% K 
5%% Uns Ln SA 200409 - £72 
fiagstona Hotri togs PLC Old ip -1 X 
0De92) 

Foikes Group PLCOrd 5p - 38 (20e92) 
Ford Motor C9BUr(1/20tti Sh Nat Weal 
Bonk) -£1.35* 

Forte PLC 10.9% Mlg Deb Stk 91/96 - £99 
(lOeBS) 

9.1% Uns Ln Stk 95/2000 - £98 102% 
Fortnum & Mason PLC 7% Cun Prf Stk £1 
-83 

Foater(John) & Son PLC4%% Cun firf Slk 
£1 -26(20e92) 

Friendly Hotels PLC4%% Cnv Cun Red 
Prf £1 -66(3014099) 

5% Cnv Cun Red Prf £1 -90(30No92) 
7% Cnv Clan Red Prl £1 -77(1Da92) 
GKN (United Kingdom) HjC 10%% Gtd 
Deb Slk 90/95 -E1Q0X 
10%% Gtd Dab Slk 82/97 - £103 
(2Dfl63 

GN Groat Nordic Ld Shs OK 100 -DK290 1 
(3QNo62) 

G.T. Chile Growth Fund LdOrd $001 - 
£15% 

Gasket PLC 9% Cum Prl £1 - 42 
General Accident PLC8%% Cum tod Prf 
£1 - 106 X % X 7 

General Acc Rre&Ufe Assc Corp PLC 
7X% Uns Ln Slk 92m - £96% (lDe92) 
General Bectric Co PLC ADR (1:1) - S4JSZ 
.05 

7X% Uns Ln Slk 88/93 -£98% 

(27N0S2) 

Genesis CMa Raid LdWIa to Sub for Ptg 
ShsSOOl - $5 (30No92) 

Glaxo Group Ld6%% Uns Ln Stk 85/96 

50p -49* 

7%% Uns Ln Stk 85% 50p - 49% 
(30NO92) 

Glynwed Uit ei national PLC 10%% Uns Ln 
Slk 9409 - £100 (20e92) 

Goods Durant PLC3L5% Cun Prf 50p - 
20(10092) 

Grand MetropoBtan PLC 5% Cum Prf £1 - 
52 

6%% Cun Prf £1 - 68 (Z7No62) 

Great Porttand E s t ates PLC 9JS* 1st Mtg 
Deb Stic 2016 - £95% % 

Great Urtiversal Stores PLC 5*4% Red Uns 
Ln Stk - ESI 

6K% Red Uns Ln Stk - £60* 

6%% Uns Ln Slk 93/98 - £90 (30NoS2) 
Greenals &oup PLC 6% Cun Prf n - 
104 

11%% Deb Stk 2014 - £114% % 

(30NO92I 

8% tod Uns Ln Stic - £78% 9% 

(27N092) 

9%% tod Uns Ln Sfr - £88 (27Na92) 
Greonoore PLCOrd 1rFl.OO - l£2^8 
Greenhaven Securities Ld7%% Uns Ln 
Stk 91/96 - £96% (27 No92) 

Gre en wktii Resouces PLCOrd 5p - 5 
Greycoat PLC9%% Cun Rad Prf 2014 £1 
- 11% *2X % 

Guinness PLC ADR (5:1) - $42% X % 
Gt*iness Fight Gtobal Strategy FdPtg 
Red Prl S&OlfEuopeen Furd) - $84.1 
(27N092) 

PtgRed Prf $0X11 (JopanA Pacific Raid) 

— S81.24 (2De92) 

Ptg Red Prf SO D1 (American Smtir Cos 
Fd) - $32.1 (27N092) 

Pig Red Prf SO OifUSS Bond Fund) - 


Pig Red Prf $0.01(Monagad Currency 
Fund) - $37.35 (27N09Z) 

HSBC HUgs PLCOrd 75p - 455 23 6 23 
77996060 %11-23%.77 2233% 
4*5566% 77.2388.27Hg9.23 
K % 70 70 JS % I 1 2 2 % 3 3 2* % 4 

4 JZ4 % % 5 6 * .74 6 6 7 7 2B % .78 8 
8 % .74 .76 9 9-24 * 80 80-24 * 1 1 
% *.76 2 2.24.26 X 33.24.26% * 
.78 4 4 2A % % .74 5 5 24 % 8 6 % .74 
77 

Ord SH10 - RM 17.95 p 441 3 5 8.78 50 
50 23 1 2 23455 .23 % 21 % .77 6 6 
23 27 % .77 77 %8099%6OGO23 

I 1 2 2 V, 3 4 5 5 22 % 6 6 V, .73 .77 7 
7 -23 % % .73 0 8 23 % .77 9 J7 70 70 
J26 % .74 f 1 .76 2 2 3 4 4 

Ord 7So (Hong Kong Reg) - £4J56 
SH54J003319 

Old SH10 (Hong Kong Regj - £438 
4-S3 $H49-fi0fi238 502525 £40973 
.7075 1.66246 23832 487643 .7 
. 9 2 35 9 3 3 % £8 .4 .411705 % % .6 £ 7 
.7 73968 .77 £836 £ 4 4 .1 .1407 2 '< 
3 340268 A £26983 .7 X \ .8 .974 5 

5 .1 .1 % .15 2 2 X % 3 3 .4 % % .6 
.7 .7 X * £ £ .9 £ 6 378575 .499713 

II -69% Subord Bds 2002 (Reg) - 
£107% * 8% X % 9% 

11.69% Subord Bds 2002 (Br EVv) - 
Cl 08 X 

HaBfa* BuBdtog Society 12% Perm bis 
Bearing Shs Cl (Reg £50000) - £i 13!'« 
Halstead!James) Group PLC5V% Cm Prf 
SM -55(27No92) 

Hammerson Prop tov&Dev Cup PLCOrd 
25p -265 

Hardys $ Hansons PLCOrd 5o * 260 
(20e92) 

Harrington Kibride PLCOrd So - 167 
(1De92) 

Hamscn Indusirles PLCOrd lOp - 3% 4 5 

v f ( 3109 ?) 

Hamepoots Water OoOrd Slk - CliOQ 
(27No92) 

Hasbro toe Shs of Cbm Sik $050 - $35 
(30No92) 

Hasiemera Estates PLC f 0%% 1st Mtg 
Deb Slk 2016 - £101 (2De92) 
Hemingway froparkei PLCOrd 25p - 20 
(2DP92) 


H o pworm Capital Finance LdT1_2S% Cnv 
Cap Bds 2005 (Re^ -114% 85 X 
fSdtson k iia m atiu i Bti PLC8%% Uns Ln 
Stk 69/94 - £90 

tflgncroit inB es bi w n i Trust PLCOrd 2Sp - 
145 

H Ne down Hldgs PLCADR(4:1) - $7,730 
House of Fraser PLGBX% Uns Ln Stk 
83^96 - £86 (2Do62) 

Housing Financ e Corporation Ld1l*% 
Oeb Stii 2016 - £108% 7K. 

IS I W natey a n Fund NVOrd FLO.91 * $6* 
7.1 7% 

Iceland Frozen Foods HUgs PLCChv Cun 
Red Prf 20p - 159 9 % X 80 60 £6 X 
% 

Wn gworih Morris (Saltatae) Ld7% 
Non-Cum Pri 50p -16127NOB2) 
Indicaps PLC 12%% Uns Ln Sdc 99/98 - 
£102% 

Industrial Control Services Grp PLCOrd 
100 -130 

toti Slock Enchange of UK&Rep of Ir 
' 10%% Mtg Oeb Stic 201$ - £102% 

1NVESCO MIM PLC Wte To Subscribe for 
Ord - 28 (30No92) 

INVESOQ MIM Jersey Gft Fd LdPtg Red 
Prf Ip - 1835? 931 (1DS9Q 
Irish Lite PLCOrd WaiO - 137 1.58 139 
p 188 

JF Pacif ic WUnm Go SAWte to Sub for 
OrdfRag) -15(10992) 

JIB Group PLCOrd 10p - 142 2 7 
Jardtoe Matheson HUgs LdOrd S03S 
(Hong Kong Roaster) - £3.65 3.7 3.7 
3.72 $H42% 3.6 .7 4.1429 3875 365665 
53 

-tontine Strateglo HUgs LdOrd SILOS 
(Hong Kong Register) - £1£8 1.7 
SH193 £49738 35 39 20 .1 3 32883 
iDft sfBr) - $113 (30No92) 

Jeseitos PLC73p (Net) Cnv Cun Red Prf 
50p -80 

Jeyee Group PLCOrd 5p - 479 7 
Jo ha nnesburg Cone Invest Co LdRO.tO - 
R52* 

Johnson 6 Rnh Brown PLC 1139% Cum 
Prf £1 -112 

11% Uns Ln Slk 93198 - £96 
Johnson Group Cteanera PLC 9% Cum Prf 
£1 - 80 (20*92) 

Johnson, Matihey PLC 8% Cnv Clan Prf £1 

- 730 

Kerrtng Motor Group PLC 7% Cun Prf £1 
-60(2De93 

Keppel Corporation LdOiti SSI - 
SS6.19S7 34022 366 3 3 3 3038 A 
(20692) 

KWnwort BkSowioent Pofiqy Tst PLCOrd 
lOp -98 

Korea-Europa Fund LdShe(IOR to Br) 
$0.10 (Cpn 5) - $152% 2625 2660 
(20992) 

Kvaemer A3 Free A Shs NK12.50 - 
NK140A2 C2D09 2} 

B Shs NK1230 - NK14135 2A3 % 4 
Kymmene Corporation Shs FM20 
(Unrestricted) - FM8B (2D092) 

Land Securities PLC6% 1st Utg Deb Stic 
88/93 - £97% (30No92) 

7X% 1st Mto Deb Stir 91/96 -£S6X 
9% 1st Mtg Deb Stir 96/2001 -£101% 2 
10% 1st Mtg Deb Stk 2027 - £101% 
(30No92) 

6X% Una Ln Stic 9207 - £94% (1De92) 
8%% Uns Ln 9lk 92/97 - £98% % 
Laporta Amalgamation PLC 8% Deb 9tic 
93/98 - £97% 

LASMO PLC 10%% Deb Stic 2009 - 
E103K (20e93) 

Latin American Extra YMd Fund Units - 
99.1 (1De92) 

Lebowa Platinum Mines LdOrd Radi - 7 
(SONoOQ 

Leeds & Hafoecfc BuNSng Society 13%% 
Penn im Bering Shs £1000 - £112X 
Leeds P erm an ent BiAfng Soctaty13K% 
Perm Int B earing £60000 - £121% 
(2De92) 

LswtsfJohn) PLC 7% Cura Prf Stic £1 -70 
LewlsCJohnJPerttefsNp PLC 5% Cum Prf 
StkCl -49 

7%% Cian Prf Stic £1 -70 
liberty PLC 6% Cun Prf £1 - 56 (2De92) 
93% Cum Prf £1 -115(2De9q 
Linton Park PLC 10%% Una Ln Stic 92/97 

- £83 (27N092) 

Lion heart PLCChv Cum Rad Prf 20p - 58 
LIT HoUnga PLC937% Cum Red Prf 6p 

- 11 (20e92) 

London intaro a tto nU Group PLC ADR (5:1) 

- $17.72 (30NO92) 

London Securities PLCOrd Ip - 3% 

Lonrho PLC ADR (1:1) -SI 38 
T0X% 1« Mtg Deb Stk 97/2002 - 
£100% (10092) 

Lookers PLC 8% Cnv Cum Red Prf £1 - 
09 (1De9Z) 

LowtWhi) 6 Co PLC 6.75% Cian Chv Red 
Prf £1 - 122 5 

Lowe(Roberi H.) & Co PLC873% (Net) 

Cnv Cum Red Prl IQp - 13 3 8 
Lucaa Industries PLC8%% 1st Prf £1 -53 
(2D092) 

Lucas industries PLC 10%% Una Ln Stk 
92/97 -£99% 

MEPC PLC9X% 1st Mtg Oeb Stk 97/2002 

- £102% 3 (Z7No82) 

10*% 1st Mtg Deb Stic 2024 -£107.45 
%(20e92) 

12% 1st Mtg Deb Slk 2017 - £117% 
(27No92) 

8% Uns Ln Stic 2000/05 -E84 5 6 
10%% Uns LnStic 2032 -£914fa2% 
McAfome(Alfred) PLC 9% Cum Prf £1 - $6 
(2Dofl2) 

McCarthy & Store PLCa75% Cum Red 
Prf 2003 £1-40% (27No92) 

7% Cnv Uns Ln Stk 99/04 -E28 
McKay Securities PLCCap 20p -85 
McKetemte PLC6% Cum Prftl -55 
(10eS2) 

MMiilen A Sons Ld6*« Cbm Prf £1 - 
67% (30NO92) 

10%% Cian Prf £1 -1108OONa92) 
Malaysian SmaUor Cos Fund (Caymen)Ld 
Ord $031 -$10 

Mancheatar SMp Canal Co 5% Perp Prf £1 

- £12% (27No92) 

f st 3%% Perp Mtg Deba(R6g) - £33 
(27No92) 

Manchester Untied PLCOrd lOp - 307 
Mmlam Oriental International LdOrd 
9035 (Bermuda Reg) - SHB3 
Ord 5035 pfong Kong Reg) - 
$H7.03535 

Manila Fiaid (Cayman) LdPtg Red Prf 
1031 -58% (208921 
MansfleU Brewery PLCOrd £1 -645 
(fDe92) 

Marks 5 Spencer PLC ADR (8:1) - $313 
7% Cun Prf £1 - 75 (30NO92) 

Medeva PLC ADR (4:1) - $13% 
Menziee(jQhn) PLC9% Cum Prf £1 - 105 
(2Dag2) 

Merchant RetaH Group PLC$X% Cnv Une 
Ln Stk 99/04 -£57 

Mercury MemationaJ ftw Trust LdPtg Red 
Prf Ip (Reserve Fund) - £4938589 
Mersey Docks 6 Harbour Co6%% Red 
Oeb Stic 94/97 - £87 (30NoS2) 

646% Red Deb Stk 96/99 - £89 
(30NO92) 

Mid-Southern Water PLC 10% Red Deb 
Stk 95/98 - £104 (27No92) 

Mld-Sussea Water Coii% Rod Deb Slk 
2012/16 - £110% (30No92) 

Midland Bank PLC7%% Subord Una Ln 
Stk 83/93 - £98% (2De92) 

10%% Subord Uns Ln Slk 93/98 -£101 
% 2% 

14% Subord Uns Ln Stic 2002/07 - 
£124% (2De02) 

Mitel Corporation Com Shs of NPV - 
$01.91 

More O'FarraS PLC 10% 2nd Cun Prf £1 - 
100 

Morgan Crudbto Co PLC9%% Drib Slk 
95/2000 - £102% pDe92) 

Morion Sundour Fabrics LdS% Cum 1st 
Prf El -450ONO92) 

Mount Chariocte Inv es tm ents PLGiOX% 

1st Mtg Deb Slk 2014 - £100%i 1% 
Muc*towCA3 J.)Group PLC 7% Cun Prf £1 

- 57 (20892) 

NEC finance PLC 13%% Deb Stk 2016 - 
Cl32*(20e92) 

NMC Group PLC Warrants to sub for Shs 

- 29(20*92) 

7.75p (Net) Gun Red Cnv Prf 10p - 53 
677 

National Westminster Bank PLC 7% Com 
Prf El -09 

9% Subord Uns Ln Slk 1993 - E98X 9 
X (20*92) 

12%% Subord Uns Ln SMt 2004 - 
£118% % % 

Newcastle Bidding Society 12%% Perm 
Interest Bearing Shs £1000 - £109% X 
News International PLC 7% 1st Cum Prf Cl 

- 57 (27Nd92) 

8% 2nd Cura Prf £f - 66 (3QN092) 

Next PLC7%"A" Cura Prf £1 - 63 
(30NOS2) 

10%-B" Cum Prf 50p - 45 6 (Z7No92) 
Norsk Data ASCtess "B“ (Non Vtg] NK2 - 
NK2 .007 (30NO92) 

North East Water PLG4.2S% Red Deb Stic 
2012 - E44I30NOS21 
105% Red Dab Stii (let Srs) 1992m - 
£96 (30No92) 

North Housing As so ciation Ld Zero Cpn Ln 
Stic2027 -250(10effi} 

8%% Gad LnStic 2037 -£84 5 
Norte of England Buffting Sodotyl2S% 

Farm Int Bearing (£1000) - £106% 8 X 
Nonham Cngmaertng Industries PLC 7% 
llnsLn Stk 2000/05 - £98 (2Do92) 

9% Uns Ln Stic 90/95 - £99 C2De9g 
Novo Grotto PLCOrd 5p - 28 (30No92) 

Ocean Wilsons Htoge LdOrd 20p -40 
Old Court In te r na tional Reserves LdPta 
Red Prf SO.OKStertog Shs) - £37-245 
(iDe92) 

Ptg Red Prf SO 01(USS Shs) - 
£772406336 

Ontario 6 Ouabec Ratiwey Co 5% Perm 
Deb Sikflnt Gtd by C.P.) - £40 

Ossory Estates PLCOrd 2Sp - 6% 7X % 
Owen 4 Robinson PLC 8%% (Net) Cnv 
Cum Rod Prf £1 - 16 
Pacific Gas & Beefrtc Co Shs of Com Stk 
$5 - £20.463671 $31% %{1De92) 

Penang Senang Mgs PLC 10p - 35 
(30tio92) 

Pvamowit Cotvtmunicatione toe Com Stit 
Sf -$42% 

Park Food Grot*) PLCOrd 2p - IBS 7% 8 


Parkland Tox2fe(HkJg4> PLG3.15% Cura 
Prf £1 - 33 (ZTNoSZ) 

Pateraon Zotfianfs PLC 10% Cm Prf £1 - 
119% (20092) 

Pearson PLC 8128% Uns Ln Stic 88/93 - 
£99X CZ7NOS2) 

8^525% Un* Ln Stic 88/93 - £99% 
(2714092) 

Peel Htogs PLC T0% cum Prf 50p -82 
C30NO92) 

9%% 1» Mtg Deb Stic 2011 -£86% % 
636% (NeQ Cnv Clan Non-Vtg Prf £1 - 


Vtod ASShs NK230 - B3J06 NtfiSl 304 

Vaux Group PLC4%% A Cun Prl El -47 


Peel South East Ld8X% Uns Ln Stit 87/97 
- £56 (27NoB2) 

P ertd ni Foods PLC8p(Net) Cian Chv Red 
Prf lOp -87 9 90(20092) 
fiatrodna SAOit Shs NPV (Br to Oenom 
13 $ 10) - 8FBOOO 293 40 
Ptitard Gwnar PLC9%% Cum Prf £1 -91 
Ptontsbrook Group PLC6.75% Cnv Prf 
91/2001 lOp - 67 (27NOB2) 

Ptetignum PLCOrd IQp - 37 9 41 
Pokphand (GLPJ Co LdShe $0.05 (Hong 
Kona Registered) - $H3.107905* 
Porter CheAxan PLC 8% Cnv Cun Red 
Prf 1993 H - 78 (2714002) 
PoW e W w iBi Platinums LdOrd R0 l025 - 
96(2714092) 

PdwerGen PLC ADR (10:1) - £27% 
Property Tnwt PLC New Ord 25p (Ptiy 
Pd-l/3/93) = 17 @NoSQ 
Quarto Group toc8.75p(Net) 
CnvCumRedShi of Pfld Stic $0.10 -110 
(27N092) 

Queens Moat Houses PLC10X% 1st Mlg 
Deb Stic 2020 - £97% 4b 8 % 

12% 1st Mte Deb 81k 2013 - £112% 
(10*92) 

fi-E^HWgs PLC9%Clan Prf£1 -48 
12% Cnv Uns Ln Stic 2000 - £83% 
(Z7N092) 

RPH Ld4%% une Ln Stic 2004/09 - £90 
9% Uns Ln Stii 99/2004 - £90 
RTZ Corporation PLC3L325% H A-Cura Prf 
£1 -48% 

83% -B* Cian Prf £l(Bt} (Cpn 62) - 50 
Ratal B e c ra j nlcs PLCAOR (2:1) - $434 
X(1De9Q 

Raced Seoatty Ld8% Uns Ln 9lk 92/95 - 
£96% C27N062) 

Rank Organisation PLCAOR (i:l) - $934 


Ranks Hurts McOougafl PLC 6% Oum "Br 
firf £1 -90(1009?) 

8%% Uns Ln Stic 60/94 -£99% % 

Bfc% Une LnStic 91*5 -£99* 
Ransorass PLC835P (Net) Cura Cnv Prf 
1230 -39 % 40 % 1 2 
Ratnera Group PLC ADR (3=1) - $03$ 
Raacticut tnterntfomi PLC5X% 2nd Cun 
Prf £1 - 50 (20092) 

Reddtt A Cototan PLC$% Cian firf £1 - 
47 (30NoB2) 

Renold PLC8% Oum firf 8tk £1 -53 
0ONO92) 

Renukfl Group PLC Ord -207 8 8 A % 

% .9 9 9.1 A % 10 10 % 39 11 % 2 2 
3.114 

Rapoto LdFree She FM10 - FIM5 (20892) 
Retefl Corporation PLC4 j 029% (Frefy 
5X%) Clan Prf £1 -54(20*92) 
435% (Fntfy 6%%) Cbm 3ed Prf £1 -65 
(30NO82) 

Ro pner PLC 11%% Cum Prf £1 - 127 
(27N09Q 

Rose Group PLCOrd 5o - 22 
Rothmans int e rna ti onal PLCBOrdB25p - 
625667 X69X3030X2% 55 
Royal Banket ScotlandQnoup PLC 11% 
Cian Prf £1 -105(1009?) 

Royal Trust Q ovemme nt Secs Raid Ldfig 
Red Prf ip - 66.77 (1De92) 

Rubicon Grotto PLCOrd lOp - 96 
Rugby Group PLC 8% Une Ln Stk 93196 - 
£87% (2De92) 

7K% Uns Ln Slk 93/98 -£94cS0No9a 
SHK Indonesia. Raid LdOrd $1 -S&3 
S A U PLC8%Clan Prf £1 -57 
Ssetcti 3 SaatcW Co PLCADR (3:1) - 
$6% X 

6% Onv UnsLn Slk 2015 -E42 
Stensbuy(J) PLCAOR (1:1) - *&2 
6%% let Mtg Oeb Stk 88/93 -ES8 
(30N082) 

Si Catearine'a CoBegeAmbrtdgeTte 1st 
Mtg Deb Stic 90/95 - £97% (27No92) 
StM odwan fiopartBea PLC 83% Oan 2nd 
Prf £1 -80(20*92) 

Savoy Hotel PLCTT Ord 5p - £34 5 45 
(27No82) 

4% 1st Mtg Perp Deb Slk - £38% 
Scanenondc Wgs PUC5J6% Cnv Clan 
Red firf D -7S(27No92) 

Schol PLC8%% Cum Rad Prf 200T/05 £1 
' •-"105(l0e92) 

Schroder Japanese Warrant Fund Ld 
Deposftvy Warrants (to Denorn 20- 
$0% (27No92) 

Scottish Life Asaura n oe Co7X% Uns Ln 
Slk 97/2002 - £86% (20e9Q 
Scottish 5 Newcastle PLC73% 1st Mtg 

Deb Stk 89/94 -£98(20e92) . 

7% Cnv Cum Prf £1 -190(30No92) 
S eag ram DteBtars PLC 12%% Deb Stk 
2012 - £119 X (3ONC02) 

Securicor Group PLC43G% Cun fig Prf 
£1 - £114(27No9?) 

Sheafbank Property TYust RjC 0% Cun 
Chv fit £1 -40(27No92) 

Shel TYansportSTradlngCo PLCOrd Shs 
(Br) 26p (Cpn 189) - 540 40 5 (27No9q 
5%% 1st Prf(Cuvi)£1 -50(2De92) 
Sklaw Group PLC7X% Uns Ui Stii 
2003/05 - E770ONO02) 

3tote Derby BarhodSM 030 - 112 (1De9Z) 
Stoion Engineering PLC6A% Cum firf £1 
- 75% (2De92) 

Skanda Dap Insurance Go UJShs S9S 
-SK88999 

SJdpuon Ekftflng Sooietyl2%% Pure tot 
Beanng She E1000 - £107 X 
S8ngaby(RC.)HjCOrd 2Sp -110 6 
(1De92) 

Sreltti & Nephew PLCOrd lOp -$232 2% 
p 153 .42 % % 4 4 .06 X 33 % % 

Smith New Gout PLC 12% Sutad Uns Ln 
Stic 2001 - £93 (2Do92) 

Smtti (WJL) Grotto PLC V Ord top - 92 
5%% Red Uria Ln Stic -£49(20e9S9 
SmlthlOtoa D eec ha m PLCADR (Scl) - 


SmtoiKSna Beactan PLQSnMhKIneAOR 
(5:1) - £2335 $ 36398817 35 
Smiths Industries PLC11K% Oeb Stic 
95/2000 - £104 (30No92) 

South SteflMaMrs Water PLC7%% Red 
Oeb Stk 91/96 - £100 (30N092) 
Speyhawk PLC 9^9% Cun Red Prf 2014 
£1 -6 (I0e92) 

Steg Funitiae HUgs PLC 11% Cura firf £1 
- 105f2De92) 

Standanl Chartered PLC T2%% Subort 
Uns Ln Stic 2002/07 - £116% 

Staring industries PLC 1st Prf[5%% 
Cum)El - 45 (27No92) 
Sutdttfe^Speekman PLC9%% Red Cun 
Prf £1 -85 

SwanfJohn) 6 Sons PLCOrd 2Sp -395 


T & N PLQlO.1% Mtg Deb Stk 90/9S - 
£100 (30No9?) 

11%% Mtg Deb Stit 96/2000 - £103 
(27TJ092) 

T1 Group PLCOrd 2Sp -291% % 22 % % 
34556678X300.151122 336 
7R Worldwide Strategy Raid Slcav She 
NPV (Fkr East Firtd) -13636 OONoa?) 
Shs NPV (Japan Fund) -6532 
(30No92) 

Shs NPV (M Uti -Currancy Bond Furxfl - 
13331 (1D*Q2) 

TSB Git Fund LdPtg R«d Prf IpfCteVA' 1 
Ptg Red Prf) - 10438 (1Da92) 

PtoRed Prf 1p(Qaes "B* Ftp Red Prf) - 
1CGL63 OONo92l 

TSB Grotto PLC 10%% subord Ln Stit 
2008 - £105 % 8 X % 

TSB Hto Samuel Bank Hotting Co PLC 8% 
Una Ln Stk 89/94 -£99{30No8?) 

Tate A Lyle FLC7%% Oeb Stk 89/94 - 
£99X (TDe92) 

Taunton Oder PLCOrd 10p - 186 6 88 % 
9 

Taylor Nelson AGS PLCOrd tip -14X5 
(2Da92) 

Telegraph PLCOrd 10p - 312 3 
TOSCO PLCADR (1:1) - $336 (2DeS2) 

4% Urn Deep DISC Ln Slk 2006-£57X 
Thai Prime Find LdPtg Red Prf SOOi - ' 
$1£4312» 

Thailand totemetio nn Fund LdPtg She 
$0.01 (JOB'S to Br) - $15280 
Thompson CUve tnvsatmanis PLCOrd 50p 
-118 

31 PLC7X% "A" Deb Stic 91/94 - €98 
9% -A- Oeb Stk 91/94 -£lOO(lDe9?) 
Tomktos PLC Non-tor BeartagCnvULS 5p 
(Ptfy fidXReg) - 1501 1 % 223 3 38 
Toorai Group PLC4%% Perp Oeb Stic - 
£45 

7tt% Uns Ln Stic 89/94 - £97 % 
CS7N092) 

TriUgv House PLC 7% line Oeb Stk £1 
-86 (10692) 

8% Urtt Ln Stic 94/99 -£82(20*92} 
9%% Uns Ln Stic 2000105 - £87 
10X% line Ln Stk 2001/06 - £90 

Transatlantic Hofcftros plCA Onv Prf fiOp 
-£2.7(2De62) 

B 6% Cnv Prf £1 - 704800 
Transfer Technology Group PLCOrd 50p 
- 287 

Transport D ev e l o pmen t Gap PLC 4.7% 
Cum firf £1 -Q0(2De62) 

12%% tins Ln Stk 2008 -£110% IX 
(30No92) 

Urdgete PLC5%UnsLn Stic91/96 -£90 
PLC6%% Uns Ln Stit 9V96 - £93 


Urrtwto R 
(20892) 


UnSever PLCAOR (4:1) - E66K 
5X% Una Ln Stk 9U20O5 - £71 (20e92) 
8% Uns Ln Stic 91/2006 - £92% 3K 4* 
UnSever NVOrd FLA (Cpn 11) - NG182X 
PQNoK) 

Union to te maaoruf Go PLC6% Cun Prf 
Stk £1-24 

7% Cum firf Stic £1 - 26 
Unisys Corp Com Stk SOjOI -£6^32258 
United BtKUIsmidga) PLC 8% Deb Stic 
93/96 — E904> 

United Ptamations Africa LdOrd RO50 - 
£0.105 

Upton & Southern HoAdnge fijCOrd 25p - 
3(20092) 

Vfceh Hoitfnaa UM S0J05 (London Ftogt 
- 1095 P0to2) 

VohM $ Income Trial PLC WtirrMs 89/94 
to sub tor Ord - 9 


.875% Deb Stk 2015 - £101% (20092) 
10.79% Oeb Stk 2019 - £107% 
(30NO6?) 

Victors PLC fid 5% Sfk(Non-Cun) - £42 
5% Pr?Non-Cun)Stic £1 -*6120*92) 
5% CtxnCTex Fra# To $0p)Prf Stk £1 - 
66 

Vodafone Grotto PLCADR(10:i) - $61% 
2% X *3 

wagon MuetrleJ Mdga PLC7j5p (Net) 
Cnv Ptg firf lOp -118(10*92) 
werburogG.) Group PLC7%% Cum Pri 

West* Man agement Hraattonal PLCOrd 
lOp-695% 67005 15202 
Watoigtodo k am nati onal Hldgs PLC7.79% 
Cnv Cun Red Prf £1 - 13% 
Wtemoughspadgs) PLC8X% Cum Rad Prf 
2006 £f - 101 % 

Wtefouno PLCAOR (1:1) - $16% .145 2 
X 

WMs Fargo A-Company Shrof Com Stk 
$5 -£S1% (30T4082) 

Wsetiena Group PLCWam m ta to sub for 
Ord -S3 

7%%Cnv Cura fit £1 -12884(20692) 
Whttmd PLCB Ord Kp - Eli^5 


__Trust of Soodand PLC4fc% 

CunPrtCte-««^M^ - rfPLC 
SHiree Htan-Yleldtog Srafr Go’s TstPLC 
Ons50p-102(30NoBfo _ ^ ^ 

SfiteslmwMS PLCWtanante to w* ** 
CTO -43 

TP Oty of London Trust PLC 6% 

Non-Cun 2nd Prf Stk £1 -60 __ 
10 X% Deb Stk 2020 -El0ft(tOfflp 
TriregmortonlOOOSineltoei OrtTy 
Wte to Sub for Onf - 
Dmjgiuton Trust PLCT2 5/18% Oeb 3ft 
2010 - £119% ^ 

Wltan lu v euima Co PLC27% Qm ™ 

£1 -30 

3^4% CUlt Prf £1-47 
. 8% Deb Stk 95/99 - £97% (2DeS2) 

8%% Deb Sue 2018 -£92 _ 

Miscellaneous Warrants 

Na el bargatas bvAidadt__ 



Bmr&un Da 2oaw VIMd Wte LdPutWH 
fSf» OJ RHo FTSE 100 30083 - £0.1* 


4 


4%% 1ST Cum Prf Stk Et -46 
6%% 3rd Cun ftf Stic £1 -56 
6% Ord Cum Prf Stic £1 -60 
7% 3rd Cum Pit Stic £1 -70 
4%% Red Deb Stit 990004 - £77 
(30NO92) 


7%% Red Deb Slk 89/94 - £98% 
(2De9S) 

5%%lrrd UniLn Stic -£S6(27No9Q 
7X% Uns Ln Stk 96/99 - £96 6 
7%% Uns LnBtk 06/2000 - £98 « . 
10%%UnsLnSlfcZOOMS -£106 

Whttecroft PLC4,i%Oum Prf £1 -35 
(3QNQB2) 

Wiggins Group PLCOrd lOp -4%(1De9fl) 

WWmae Hktos PLC10K% Cun Prf £1 - 
1Z7 

WKs Corroon Group PLCADR (Sri) - 
£1455 

Wdselsy PLC 10% Deb Stic 90/95 -£99% 
(20*92) 

Wre xha m 5 East Oanb Water Go4_fl% 
PtPg Onf Stic - £1546 (27N082) 

Xerox Corp Com Stk Si -£51^743 
CZ7NO02) 

Yetee(W.E.) Ld7%% Cum Prf £1 - 45 
(27No82> 

York Wtiterwortca PLCOrd lOp -210 
(27No92) 

YorfcsHra-Tyno Tees TV Hldgs PLC Wts to 
site for Old - 8 

Youcfisi Csrpet sO -tidg e ) Ld7%% Cun firf 
m - nun (27N092) 

8% Cun Prf b£1 -i£O.Oi(27No92) 

YUe Cetto & Co PLC 11%% Cura Red firf 
1998/2003 £1 - 117 (30NO82) 

Zambia Gonootidated Copper Mines Ld "S' 
OrdKtO -85(10092) 


Investment Trusts 

No. of bargains Included 1610 


ne, 


AManoft Trust PLC 5% Prf Stic - £47 
& Overseas Trust PLC4%% Cun 
Stic - £46 (30Na92) 

BaSta (Rttard Japan Trust PLCWts to Scto 
Ord Shs -41 

BaHe GttkwO Shin Mppon PLC Warrants 
to sub tar Onl - 42 5 pONofig 
Bonkers Invesbrient Trust PLC4% Perp 
Deb Stic -E35(30No92) 

Bering Tribune hw esto imS Trust PLC9%% 
Deb Stic 2012 -£97(20892) 

British Assets Truet PLC4%% Pri 
StkfCtop) -£47 

-A- 5% Prf StkfCun) - £49 (27Na02) 
EquMei Index ULS 2005 10p - 138 


British Bnpire Sec 5 General Tkuet10%% 
Dob Stk 2011 - £104 (10e82) 

Britteh Investment Trust PLC0X%fif 
SttCCun) - £55 

ft pe d gs te tow t m en t Trust PLCWts to 
Stii torOvd -37 (IDeOZ) 

Capital Goering ThMt PLCOrd 25p -330 

nw 

Clemente Korea Emerging Growth Raid 
Shs $10 (Reg Lux) - $7% (10092) 


Put WtaCSra A)RHg HSBC Ord 1776/94 - 
HL2 _ ■ 

USM Appendix 

No. of bargtene feiciuded46a 

BLP Group PLC8p(Ne^CnvCum Red Prf 
lOp-40 (30NO92) 

Beckerihan Group PUC9% Red Oum 
■ Non-Vfo Prf £1 - 56 
CMW Group PLCOrd 6p - 21% (20*82) 
CRP Lten PLCOrd 5p - ID 
Chemox imemtionel PLCOrd ip - 3X 4 
% 

Cooper Ctorke Group PLCOrd 50p - 25 
(30No92) 

Err Grotto PLCWts to raib for Ord -4 
n exu c fi PLCOrd lOp - 72 
Gfobs Mew PLCOrd asp - 147 (2De82) 
Greet Southern Group PiC6k75p Cum Grw 
Red firf 5 d - 106 
Guardten Group PICOd 5p - 10 
Hughes (TJJ PLCOrd lOp -91 (1D092) 
MkJ-Statas PLCOrd lOp -27 9% (10eB2) 
MkSandS Scottish Resouroes PLCOrd 
IOp-17%5%9 

Savage Group PLC6J5% (Net) Cum Red 
Cnv Prf £1 -64 

Seafleid Resouces PLCOrd iqp -50 
Storting PobtishlM Group PLC8% Omr 
Cun Red Prf 2000 £f -£1 J 
Tapnef Dla g noHee PLCOrd Ip -198 
Totoi Systems PLCOrd Bp - 68 
Union Square PLCOrd Ip-3% (10602) 
verity Group PLCOrd 0p -6K (20*92) 
Wyev el e Garden Cemres PLC 8-5% (Net) 
Cnv Oon Red Prf £1 - 140% (27N082) 

Rute 535(2) 

Noi. of bargains indudea2i _ • 

AS. Group PLC11%% Cun Prf £1 - 
£0.92 0^5(1009?) 

Ml Endtand Lawn Tends Ground LdDeb 
91/& C2000 -£12750 
Arsenal Fbotoal Oub PLCOrd £1 -£300 
(27N092) 

we woe rtinus rniensnionei pona — 

lyyaisM (27NoS$ ' 

Berdays kwestmem FUnd(C.L)Sterting Bd 
fd - £04297 (1D»9Z) 

Bfocura Hoktings PLCOrd Ip - £1168 0.69 
0.72(20092) 

Bowness Lefsura PLCOrd £1 - t\M 

(10892) 

Channel Istenda Come (TV) LdOrd 5p - 
£0l23(1Ds9S$ 

Charinca/ChsfbtnraCttorinco Dletr - 
£1.718(10092) 

Douglas GraLtf* Co LdOrd £1 -£435 
(27NQB2) 

EngRsh Churches Housing Grotto Ld2%% 

■’ LrtStk - £10 

GMe (George) A Co LdOrd £1 - £4-8 
O0No92) 

Gander Rher Resources PLCOrd Sp - 

£002(10092) 

Guernsey Gas Light Co LdOrd 10p - 
. £0485(20092) 

hb Samu el tov Sera totEuropam Equity 
Fd - DM1627 (30No92) 

BfVESCO MM fotomtioral Ld Japan 
Income 1 Growth -£1.424(10090} 
^dependent tesuanoe Group PLCOrd 
50p - £3LB5 3 lS 

JlMiti<Wil) PLCa9% Cum Prf £1 - 
EDK(30NoQ2) 
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120 Wts to sub for Ord -83(3011092) 
County Smatisr Oars tev Ttt PLC Wte to 
Sub for Ord -16 

Danes Investment Trust PLCWts to 
SUjsctIm lor 11nc 51 Cap -28 
(3QNOSQ 

Bfato ir tf i bivestmnt That PLC3V% Oeb 
Stk 1986 — £50 (30No9?) . . 

fideOy Boopean VWues PLC Equity 
Unkad Une Ln Stk 2001 - 114 
fifth Throonorton Go PLC7^9% Cnv Uns 
LrrBtir20Q3--£yi2%t27No»q 


Fund - $05961 (10062) 
e - £2. 




bn 


Qwttifaic 


, 112 # 


Lewria Group PLCOTOE1 -£1BX 19 
00092) 

La Rktee's Stores LdOrd £1 -£2.15 


firf 2Sp -1667 

Ramkig American btv Trust PLC3%% 
(Fhtiy S%4 Oum Prf Stii -£49 
Fl ett h g Far Easte rn inv Trust PLC4%% 
Cum Prf El -47 
6% Cum Prf £1 -52 
fi emfog Japanese tov That PLCWts to 
Sub for Ord - 27% 8 8 
Hrantag Mercantfta Inv TVvst PLC2-8% - 
Cum Prf Stic £1 -42%(30NoBQ 
3S% Cura Pri Slk £1 -53 
Ftetning Oversees Inv Tritet PLC5% Cura 
Prf £1 -50X(3GNo9Q 
FdraijyT A Colonial fiEP Inv Tst PLCOrd 
2Sp -103(20692) ... 

Qei tmore Enropeen inv That PLC9%% 
Oeb Stic 91/96 - £99 (Z7N062) 
Gwtmore Value Investments PLCZdro 
DMdend Prf iqp -81K 2 %.% % % 


MsffU fl) - 

LIT Hklgs PLCA cnv Red 1st Prf lOp- 
£0X (?7No92) 

BRed latPrflOp - BOX (Z7Nofi2$ . 
Uverpoof FC « Athletic Grounds PLCOrd 
£5 - E52S (27NoB2) ' 
MIGtOuemseUKtend Gold ftind Aenan 
Ifote - £28<1De9?) 

Merrett Hfogs PLCOrd lOp -£032046 


■ *» "> 


War rants to sub tor Ord - 60# 

Jos fcfttai PLCCap iQp - 29 30 (20e92) 
Inc 20p - 95 (2Do82) 

Juphw European tnvsat Trial PLC ZteD 

DN Prf Ip - <4 X ■ 


News pap erPUfeWngPLCOrd ip-£13 
p7No92) 

Ctaay Properties Ld£1 - £105 (27No9Q 
Rangsn FootiiaflChto PLCOrd-lOp - 

R o thachtid Asset Mmag eme n KCQnwe 
Arrows Dtefratives - <2.136 (1De99 
OU Cbtft Mteor UK Cb’s Raid - 
£09583(20692) 

Scotia Hokfings PLCOrd 10p - £635 

(IO08Q 

Select Industries PLCOrd 2%p - £033 
(10e92) 

New Ord 7%p(2%p Regd) - £90025 
(9QNOB2) . 

Severn Rher Crossing PtC6% 
fodex-LMoKl Dab S812912 - £107% 



Severn Vdky na fl wayd Mga)PLCOrd Cl - 
£032 

Somham New s papers PLCOrd £1 -E232 


Prf 0.1p Gtobal Active Rato-El988 
(27NoB2) 

Ptg Rad M 9lp ILK. Ugtod Assets 
FUnd-E10(Z7No8fo 
Lloyds tenelsr Go's tov Tst PLCDMdand 
9is tp -20% (27No92) 

Canttal Shs Id - 50% 

London 3 St Lmiance Investment RjC 
OTOSp - 117 (3BNo62) 

3% Cum fit £1 -51% (27No92) 
London American Vfcntioee 7ri»t PLC4% 


Mutetotet PLCOrd 2fip - 36 (1D09Q 

Money Wr tsfcto Trust PlC3J9% Oum 
firf £1 -55(30No92) 

4% Deb Stk - £39 

New Guernsey Secvtees Trust LdOrd 2Sp 
-835(30Ncs92) 

NewTTvuginartanTnist(1969PljC12^% 
Deb Stic 2006 -£112(10e92) 

Zero Cpn Oeb Stk 1996 -£82% % 
(1De92) 

fforfoss Frenc h tove e en e nt Trim PLCSws 
"A" Wbnants to sub tar Ord - 10 
Gera "B* Warrants id site for Ord -6 

St AnGew Trim PLC5X% Cian Prf Stic - 


Sdbrodar Korea Rato PLCOrd $001 (Red) 
- $7% 8C20s92) 

Scottish East ern tov Trust PLC4%% Gian 
Prf Stic - £48 

9X% Oeb Stit 2020 - £1002# 

Scottish Nation* Trust PLC10% Oeb Stk 
2011 - E1CH(2DeSZ) 


Tadpole Technology RJCOrd lOp - £W# 
VWe Entertatoreents PLCOrd 5p - OX 
(20092) 

■ i M satebbc LdWfton.V Ord 25p - E11%# . 
7%(Fhtiy lO%)Prf £1 -£1(27NoB2) 

RULE 535 (4) (a) 

Bargains marked la securities 
where principle m arket is outside 
Hie UK and Republic of IreiancL 
Quotation has not been granted In 
London end dealings are not 
recorded in the Official UsL 

Boise Cascade Corp. £12* (2/12) 

Oty Dewtopmt nts 533.B9e77j.9173 (2/12) 
Cramuiiltr Psyddotric Cedars 510J93# (1/ 
12 ) . 

DoWogo Screen lUuufactorfog Co. Y598.95 

Maho Power Co $26^4 0/12) 

Ktptone intertutfanal £13.625 00/11) 
Magellan Petroleum Aus. A5Z462 (1/12) 
Ma£vtofHai8aU(ro34e. 

North Borneo Tliribes 25.0 
North Flinders Mines 160* 


Oil 



-. 


V 


vr-r. 



-,0.962(2/12) 

-Cocomits RM1.97 

Sngaoore Land SS3JBM C27/11) 

Stoner CouimuHlcstfoits 5Kr279,41 (30/11) 
Unftod Overseas Loud SS135 (27/11) 


FT-SE ACTUARIES INDICES 

The FT-® 100 , FT-SE Mid 250 and PT-SE Actuaries 350 h to ip ffs end the FT-SE 
Actuaries Industry Boskets are calculated by The hdsmatiotial Stock 
ol the United Kingdom and R ep ublic of Ireland limite d. * The (nterratkmal 
Stoc k Bichany of Uxa United Kingdom and Repabtic of Ireland Limited i 960 . All 
rights reserved. 

Tbe ET-Actaaries All-Share Index la calculated by Tba Financial Times Um- 
fted in conjunction with the Institute of Actuaries and the Faculty of Actuaries. 
0 The Financial Ttmea Umlted 19B2. All rights testrni 

The FT-SE 10Q. FT-SE MM 290 and FT-SE Actuaries 350 imfleax the FT-SF 
Achmries Industry Baskets and the FT-Aetoarles All-Share Index are membernoT 
the FT-SB Actuarial Shaw Indleea series which era calculated in accordance 
with a standard set of ground rules established by The Financial Times UmiiS 
and .London Stock Ex c han ge In conjunction with the Institute of Actuarfesand 
tbe Faculty of Actuaries. 

“PT-SB" and “Focttsle" are Joint trade marks and service raaHat nf th. 

Stock Exchange and The nnancbtl Titans rimHod . nnon 


• (■ 
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EUROPEAN AIRPORTS: 
MANCHESTER 


The FT proposes to publish (tits survey on 
Match 24 1993. 

The FT is the best read publication am one 
frequent* international air travdlen in Europe 
(•20+ trips/ycar). 

It is also, the best read publication among high 
status first/buemess class air travellers in Europe 

For a full editorial synopsis and details of 
available advertisement positions, please contact: 

Brian - Hotoo 
Tel: 061-834 9381 
Fra: 061-832 9248 
Alexandra Buildings;' 

Queen Street. 

Manchester M2 5LF. 
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LONDON STOCK EXCHANGE 


unruffled by profit-takers 


I- I -SE Actuaries Share indices 


THE UK SERIES 


By Terry Byfand r 
UK Stock Market Editor 

PROFIT-TAKERS were that 
little more forceful in the UK 
stock market yesterday as the 
first leg of the trading account 
came to a close. Some sizeable 
lines of stock came on offer 
and the fall of n.e on the 
FT-SE Index would have been 
around seven points greater 
had it not been for a strong 
performance from Glaxo as the 
shares celebrated approval 
from the US authorities of Imi- 
gran, its migraine treatment. 

Traders sounded undis¬ 
mayed, however, pointing out 
that most of the selling came 
in stocks such as 1CI, Hanson 
and Reuters where investors 
have significant profits to take. 
Stock index futures gave a less 

Second 
view on 
Hanson 

FURTHER consideration of 
Hanson’s results prompted a 
slide in the stock, finally 8‘A 
off at 22714p on very heavy 
turnover of 2 4m. The slide in 
London followed exceptionally 
heavy trade in the US over¬ 
night 

Initial reaction to the full- 
year profits on Thursday was 
that the figures were less dis¬ 
appointing than expected. 
However, the meeting with 
analysts, which ended too late 
to affect Thursday's share 
prices, raised questions about 
the high level of provisions 
and the revaluation of Han¬ 
son’s UK aggregates busings. 
As City analysts circulated 
their research views to clients 
yesterday, both S.G. Warburg 
and BZW were believed to be 
expressing reservations about 
the results. 

Meanwhile, Hanson's broker, 
Hoare Govett, cut. its 1993 
profit forecast by £25m to 
SliOOm “In the light of pres¬ 
sure on UK margins." The new 
figures are at the low end of 
the market's range of esti¬ 
mates. 

Glaxo strong 

The share price of Glaxo rose 
sharply ahead of the official 
opening of trading in London 
yesterday after, the . drugs 
group disclosed late on Thurs¬ 
day that the US Food and Drug 
Administration (FDA) had 
issued an “approvable” letter 
for Glaxo's Imigran migraine 
treatment known in the US as 
Imitrex. There was also posi¬ 
tive recommendation from US 
analysts. 

Glaxo was the most heavily 
traded stock in early dealing 
and closed 36 higher at 823p on 
final turnover of 7.6m shares. 
Had it not been for Glaxo's 
strong performance the FT-SS 
100 index would have been 18 
points off on the day. 

The FDA is expected to grant 
final approval for Injectable 
Imigran once certain condi¬ 
tions are satisfied. Approval 
for the more lucrative tablet 
version would probably follow 
shortly afterwards. Predictions 
for the profit likely to be gener¬ 
ated vary widely but UBS Phil¬ 
lip & Drew has argued that 
Imigran will achieve US sales 
of £55Qm by 1996. 

Analysts said the announce¬ 
ment, though expected was 


Account n wiling Mm 


No* H 
Option Otd 

Nova 


Now 30 


Nov 7T 


0«C I 


Dm 2i 


D«c U 


Dec Jt 


Doo 31 


jm ii 


positive guide but traders con¬ 
tinued to roll positions over 
into the March contract which 
becomes the market leader at 
the end of this month. 

Economic news during the 
day was relatively positive, 
with new car sales in the UK 
higher in November and the 
latest employment data from 
the US bearing out the recent 
indications of improved manu¬ 
facturing activity. It was also 
disclosed that the US and the 


nevertheless “very good news” 
and opened the door for fur¬ 
ther long-awaited approvals. 
Dealers added that Smith Bar¬ 
ney, the US bouse traditionally 
positive on Glaxo, was reiter¬ 
ating its stance, arguing that 
there was $5 of upside in 
shares traded in American 
Depositary Receipts form. 
However, Morgan Stanley low¬ 
ered its stance and the shares 
were weaker In New York after 
London dosed last night. 

Bank stock placed 

Shares in Abbey National 
were the most heavily traded 
in London yesterday as two 
brokers placed nearly 29m 
Abbey shares at 360p each, 
raising 2103m for the bank. 

Klein wort Benson Securities 
which sold the shares with 
S.G. Warburg to a number of 
institutions said the placing 
was canted out very quickly. 
The underlying share price 
held up well in spite of a down¬ 
grading earlier in the week 
from US credit rating agency 
Moody’s. The stock represented 
part of the shares not taken up 
after the company's flotation 
in 1989. 

Further revision of the out¬ 
look for household products 
group Reckltt & Coiman 
prompted the shares to foil 16 
to 606p with Llm traded, heavy 
for this stock. 

Credit Lyonnais Laing 
brought its current-year fore¬ 
cast down to around £245m, 
some £10m below the current 


European Community had 
signed agreements on farm 
trade. But the UK stock market 
was preoccupied with its own 
concerns, paying little atten¬ 
tion to the continued firmness 
in sterling: 

Government bonds rallied 
from early folia to close only a 
shade off. Equities opened 
firmer, largely reflecting the 
predicted rally in Hong Kong, 
but soon turned down as two 
selling programmes appeared 
on the trading screens. The 
market quickly dipped by 14,8 
to FT-SE 2,756.2, but this 
proved the low of the day. 

Shares hung fire for the rest 
of the day drawing little inspi¬ 
ration from a slow start on 
Wall Street where the Dow 
gained only 4 points In UK 
hours. 


range of estimates. Most ana¬ 
lysts have been gradually 
reducing their estimates as 
they perceive that margins will 
remain restricted. Laing's 
pharmaceuticals analyst, Mr 
Mark Brewer, said: "There is 
no real fundamental problem 
with the company but they 
don’t see any sign of economic 
pick-up and are committed to 
spending in order to build mar¬ 
ket share.” 

A change of recommendation 
from US investment bank Leh¬ 
man Brothers hit Grand Metro¬ 
politan In the wake of the food 
and drinks group's announce¬ 
ment on Thursday of disap¬ 
pointing full-year figures. 

At worst, the shares were 
down 11 but bargain hunters 
helped bring a modest rally 
and they closed 6 off at 420p. 
Lehman moved the stock from 
a buy to a hold. 

Water shares picked up after 
recent foils, helped by mildly 
encouraging half-year results 
from Sevan Trent. Severn rose 
4% to 449 V4p and Thames 
added 2 at 483p. 

Food manufacturer Unilever 
was held back at first by 
reports of a line of stock on the 
books of Kleinwort Benson 
Securities. The line was 
cleared later in the day but the 
poor economic outlook 
throughout Europe continued 
to weaken the shares, which 
fell 14 to 1052p. 

The same economic worries 
prompted weakness in Cad¬ 
bury Schweppes which eased 
10 to 459p. 


NEW HIGHS AND LOWS FOR 1992 
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RISES AND FALLS YESTERDAY 


■ . 

On Friday 


On the week 



Rise* 

Falls 

Sane 

Rhes 

Falls 

Same 

British Funds..;.... . . 

62 

2 

16 
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150 

58 

Other Fixed Interest..:..-. 

3 

0 

12 

23 

17 

33 

Commercial, Indestrlal.. — 
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4,414 
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Oil & Gas.___ 
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COMMODITIES 


WEEK IN THE MARKETS 


The final reading showed the 
FT-SB Index at 2,759.4 for a net 
foil of LL6i making a loss of 
less than one Footsie point 
over the week. Interest in sec¬ 
ond line issues re-appeared yes¬ 
terday, lilting the ft-se Mid 
250 Index by 64 points. 

Lines of shares offered found 
a ready reception among mar- 
ketmakers anxious to attract 
some stock. 

Seaq-reported trading vol¬ 
ume remsdued fairly at 676.1m 
shares compared with 669^m 
in the previous session. Thurs¬ 
day's retail business increased 
to a worth of £1.49bn, one of 
the best daily totals since the 
present advance in the market 
commenced in mid-September 
when sterling made its hasty 
exit from the European 
exchange rate system. 


Several food retailers contin¬ 
ued to rise on hopes of benefit 
from food price rises. Traders 
also talked of stock shortage in 
the sector. Argyll added 5 to 
383p, while Asda firmed 2% to 
SSVlp. Kwik Save gained 9 to 
751p, and J. Sainsbnry closed 7 
ahead at 535p. 

UBS Phillips & Drew were 
reported to have been the day’s 
main sellers of Guinness and 
the shares gave up 9 to 525p, in 
trade of 2.2m. Wolverhampton 
& Dudley jumped 10 to 536p, 
after reporting a 6.6 per cent 
profits increase and an ll per 
cent improvement in the divi¬ 
dend. 

Retailer Sears eased a penny 
to 96p on turnover of 6m 
shares after Nomura cut its 
profits estimate for the group 
by £7.5m to £9SL5m for the cur¬ 
rent year, and by £9m to £l]6m 
for the following year. The 
securities house said current 
trading was weaker than 
expected and pointed out that 
the interest rate charge at 
Sears will rise as base rates foil 
because of its a high propor¬ 
tion of fixed rate debt 

Suggestions of a better trad¬ 
ing outlook helped Dixons 
buck the market trend and 
gain 5 to 267p. The market 
appreciated the news that John 
Henztes had decided to close 
its Early Learning operation in 
the US. The shares jumped 15 
to 459p. 

United Newspapers, which 
has risen in a straight line over 
the past two weeks, gained 7 to 
494p. S.G. Warburg has been 
pointing out the potential 
impact on gaming* per share 
from the redemption of a 
£105m Eurobond issue. 
Redemption is expected before 
Christmas and Warburg says it 
will boost share earnings by 22 
per cent. 

Stake building talk returned 
to Lonrho. The shares firmed 5 
to 74p. 

Reports of improved car 
sales benefited stocks In the 
motors sector, including Lex 
Service which jumped 12 to 
2S3p, and T& N, up 7 at 155p. 

Profit-taking in Siebe left the 
shares 11 down at 379p, on 
turnover of 2Jim. The company 
reports interim figures on 
Tuesday and County NatWest 
predicts profits of £85.5m 
against last year's £75-2 hl Brit¬ 
ish Aerospace foil 8 to 134p, 
also on of profit-taking. 

1 CI suffered as UBS Phillips 
& Drew brought back its fore¬ 
casts in line with the market 
and shifted its recommenda¬ 
tion from buy to hold. UBS is 
looking for £580m for this year 
and £700m for 1993 bat still 
believes the company will 
maintain its dividend next 


Oil slide worries Opec ministers 


THE EXTENT of oil traders’ 
disappointment with the pro¬ 
duction agreement reached at 
the recent meeting of the 
Organisation of Petroleum 
Exporting Country's in Vienna 
became dear this week as the 
slide in crude prices acceler¬ 
ated. 

The March delivery crude oil 
futures contract at London’s 
International Petroleum 
Exchange, which fell 41 US 
cents a barrel while the Opec 
meeting was being held test 
week.'dipped another 81 cents 
to $18.10 a band at Thursday’s 
close before steadying yester¬ 
day. 

In view of the underlying 
weakness of the market traders 
had been hoping that Opec 
ministers would agree a much 
bigger cut in pumping levels 
than the effective lOOjOO bands 
a day reduction that emerged 
from last week's meeting. 

Alarmed at the continuing 
price foil Opec ministers tried 
to talk the market up on 
Thursday, stressing that the 
24.58m b/d-supply level they 
had agreed covered overall 
sales to the market and not 
just well-head production - 
indicating that stocks would 
not be released if supply 
became tight this winter. Their 
assurances achieved only a 
brief pause in the price slide, 
however. 

Traders said yesterday’s 


steadier tone represented an 
end-of-week reaction against 
the earlier steep felL 

At the London Metal 
Exchange base metals relin¬ 
quished most of last week’s 
gains. 

Copper traders tried to keep 
the rally going on Monday, but 
when that move faltered the 
sellers quickly got the upper 
hand and the three months 
position dosed yesterday at 
£1,423.75 a tonne, down £50.50 
on the week. About £45 of the 
foil was a reflection' of ster¬ 
ling’s strength against the dol¬ 
lar, however. 

The currency factor was also 
a major contributor to weak¬ 
ness in the lead market, the 
LME’s other sterling-denomi¬ 
nated contract. Three months 
lead dosed at £30&25 a tonne, 
down on the week by £16.25 or 
*10.50. 

A sharp foil in nickel prices 
was in defiance of news of sig¬ 
nificant output cuts by two 
major producers. On Monday 
Falconbridge, jointly owned by 
Noranda of Canada and Trelle- 
borg of Sweden, announced 
cuts in production from its 
operations at Sudbury, 
Ontario, Norway and the 
Dominican Republic that 
would reduce supply by 1UD0 
tonnes in 1993. That was on top 
of 7,000 tonnes of cuts 
announced last month. The 
scale of the cuts caught the 


market unawares but was not 
sufficient to reverse the 
retracement from last week's 
$600-a-tonne rise that was 
already under way. Neither 
were the bears deflected from 
their purpose by Wednesday’s 
news that Western Mining Co re¬ 
paration of Australia was cut¬ 
ting nickel output by an esti¬ 
mated 2,000 tonnes in the year 
to the end of June. 

With LME warehouse stocks 
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of nickel remaining uncomfort¬ 
ably high and CIS supplies con¬ 
tinuing to flood Into the west¬ 
ern market traders believe 
nothing short of a strong 
revival in demand from the 
stainless steel sector, the big¬ 
gest user of nickel, can bring a 
substantial revival In nickel 
prices - and there ia as yet no 
sign of that. 

At yesterday's close the 
three months nickel price on 
the LME was quoted at $8,680 a 
tonne, down $57,60 on the day 
and $380 on the week. 

The aluminium market 
proved more responsive to 
bullish production news when 
Pecbiney of France announced 


on Monday that it was dosing 
permanently its high-cost, 
3l,000-tonnes-a-year smelter at 
Venthon and reducing produc¬ 
tion by 20 per cent at other 
operations - resulting in an 
overall cut in annnal output of 
79,000 tonnes. 

That pushed prices higher 
initially but was not enough to 
keep at bay the selling that 
was affflpting other LME mar¬ 
kets. Nevertheless aluminium 
got off comparatively lightly 
with an $18 foil on the week to 
$1,201.50 a tonne for three 
months metaL 

At the London Futures and 
Options Exchange robusta cof¬ 
fee prices benefited from the 
strength of the New York arab- 
lea market and concern about 
technical tightness developing 
around the March position, 
which dosed at $1,010 a tonne, 
up $5 on the day and $34 on the 
week. The price had reached a 
10-numth high of $1,014 a tonne 
earlier in the day. 

International Coffee Organi¬ 
sation talks in London ended 
on Tuesday with the extension 
of the deadline for renegotiat¬ 
ing the International Coffee 
Agreement for three months as 
the only definite development 
But that came as no surprise 
and did not dampen the more 
bullish mood that has charac¬ 
terised the market recently. 

Richard Mooney 


• Retail turnover has 
remained above last year’s 
dally averages, in spite of 
the apparent slowdown in 
the stock market this 
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year. 1CI feU 12 to 1036p. 

In the transmit sector, prof¬ 
it-taking and fears of write¬ 
downs in its property subsid¬ 
iary weakened P&O, the shares 
foiling IB to 460p. 
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ACTIVITY In derivatives 
markets died away somewhat 
yesterday, although traders in 
stock index futures reported 
continued rolling-over of posi¬ 
tions In the FT-SE futures 
from the December to the 
March contract, writes Terry 
Byland. 

Some interest from US 
sources was identified in the 
index futures but this was wit 


TTTrrr 


enough to counter-balance 
profit-taking pressures from 
UK market specialists. At the 
official close of the session. 
December showed only the 
barest premium against the 
w«h market and later dealings 
saw only a modest increase in 
the premium. However, strate¬ 
gists expressed satisfaction 
with the outcome of the day’s 
trading which was regarded as 


a pause for profit-taking. 

Similar (rends were evident 
in traded options, where over¬ 
all to] time dipped from 32355 
contracts to 23,446 but busi¬ 
ness in the FT-SE contract 
increased - 11,584 contracts 
against 10,374. 

Hanson beaded the stocks 
list with 1,664 contracts trad¬ 
ing as investors took a fresh 
look at the profit figures. 
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FT-A INDICES LEADERS AND LAGGARDS 


Percentage changes since January 2 1992 based an 
Friday December 4 1982 
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Any time 


any place 


any share. 


Instant access to UK prices from anywhere in the world. 


The FT proposes to 
publish this survey on 
January 20 1993. 
The survey will be 
seen by leading 
international 
businessmen in 160 
countries worldwide. 
If you would like to 
promote your 
organisation's 
involvement to this 
important audience 
please contact: 
Patricia Surridge 
in London 
Tel: 071-873 3426 
Fax: 071-873 3428 
or 

Nina Golovyatenko 
in Moscow 
Tel: (095) 243 19 57 
Fax: (095) 251 24 57 


Whether you’re doing business in Berlin or 
hutching deals in Bong Kong, FT Cityline 
International can link yon with real time 
prices from the London Stock Exchange. 

One phone call Is all it Lakes to put you in 
touch with: 

• Over 3,500 shire prices 
a Over 7000 onit trust prices 
a A wide range of finindii reports 
a A confidential portfolio Esrifity 

FT Cityline has proved invaluable to business 
people and investors in the UK Tor years. And 
now it's available from anywhere in the world. 

Just fill in the coupon below or telephone 
071 sra 4M7. YouH be an&ued bow fittie it costs 
to have instant access to this muque service. 
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EarooeuAcE-. _ .6 1290 1305 1388k 
UK Pref 0 F Line . b 5859 ‘&S9*fa2l8k 
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_ 6 63 77 6400 6B94K 
OrieaUlQaps Act _ b 5932 60.21) 6J94W 
Jtaoaete. _ . b 4251 42.72 4545HI 


6394 

45451 


20 263 
I-ID 241 
30 781 
LTD 781 
140 036 
60 050 
l«L 907 
Lfab 907 
bfi 0.27 
JXU>1 
05 124 
99 - 


Managed E*dt?. ^.fa 74 14 75 48 
UNToaAtari— fa 71^9 7241 77 03 
taTtaBatata b 76.89 7017 83.1b 

UKEiXf_fa 81.14 8237 8704 
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FarEovGrowlh _5k 6956 69.56 7403 <01 057 

Global Sort.5k 2187 2107 Z3.04 . b /4 

Kona KongGw(h 5k 57JZ1 5701 6L05 «£JB 002 


412144 
‘ 65 

142 
LIU 


>_ V70,* P _ 



Allcburdta Inr HBgmt Sens LM (1200IN 
Betalart Hse. Bromwich fld. Glos (K 

Amitilanroe. . 5 6366 6453 6046 
Amlfrv Acami. . 5 73 93 74.94 7951 

imwBMderlta 5k 49 78 50.75 53.98 
IncomeB*taerAcc_5k 6040 6157 65« 

Allied Duabar Unit Tift PLC (1600)F 

Allied IMar Centre. Swirton. SUL 1£L 


522 6 -0.4 203 
75 71 -623 207 
124 7 -0.9 L87 
7403 <01 0-57 

Global Otad.5k 2187 2107 Z3.04 . b /4 

Hong Kong Mb 5k 5731 57 21 6L05 «£JB 002 

tacome__5k 4445 4473 477 Z -0.7 539 

had Growth. — 3k 6335 6352 67 79 <J8 128 
taoaGrowth. ...5k 1828 1028 195.0 -i - 

Japan 5m«r to .5k 2334 2354 B12 <J5 - 

Spwi&IDtwM _5k 42.09 4209 4577 <94 - 

Jtautade*.-5k 5552 55-52 5935 -Q.C 041 

Tiger tadea .. . Sk 113 7 115 7 123 4 -2.4 113 

ntiletadB_5k 8260 8438 9005 *003 356 

UKIadP - _ _5k IMO 114 6 1222-02 362 
TBERH1SEFU8D. 4k 1020 1021*107 8-0312-65 


Ta*to»Tvs.. .. 501056 119.% 126 271-0100Db 

Exeter Fund Managers Ltd Q40O1F 
23 Cathedral YhnL Exeiv EX1LN8 
BalooeedN .. . 5k 94 04 94 04 
Fd of If* 1 ju „ . 5k 26-22 2063 2040 
Hl*ilocate - ._ 5k 3852 39.77 4242 

Capital Growth.fa 4254 44 63 47 85 

ZnProfercPCff - 3 30JJ 30.49*3234 
Warrant 9..6 25.72 2006 30 49 

Furilj bmtment Mngnrt Lid aOOOIF 

16 Wra Skim. BiftftU* BU 2fiE 0273220707 

FireurA mT a...T5|59.5J 59 91 6373|_ 715.74 
F*alljTrast. . SlbLUi 6L« 65 091. . D56 


MIS UK Jadn f „ 5k HU3J i0J3» I08B0: 
WSEwtauami-Sk UI«106«Z 112EW 


MJSJaaanKa*. 5k 


I0B47W 


MIS US lade* + 5k 025^125737 132365 
U IS Cadi + . _ 5k £PB15(W5515 100530 
MIS UK Beorfa ,5k m«5 08 MS 0925*3 
WSCwmetef-Sk 01IUZ11PR2 116797 


MISJwBurf .5k 32JV61281*5 B.W 
MIS US Bw f ...5k E0in6(N7» 102165 
VC Dollar 0*11_ Sk MMHANUl I54M8 
MIS Doll* Bur«. Sk 070110/ TIM M^H 
MISGIKBuild -Sk MW)09.9172 10*70 


FMelfty to e stmeni 5ms Ud flZMIF 
130. Tatodta Rd, Torttridse INU 902 
CaDfree. Prim CUoU 0800 414161 

Brote 0e*h*9l OBOO 414181 

' CatfiFrod- .OlUOOO lOOOOdlOQOOl ..I 


MIS Gilt Bur*..3k 
MIS DoUar Cash d - 

I MZSOnH Tnste-USS 
MXSUKEnfnd.. 3k SbLE*16LJ79 169030 
inSEwtaeabted 5k 9UBN lfaWM U *893 
MIS Jap* hated 5k OUBI132&I 139301 
AftStfttafcr* 5k Wtfft 14*275 2DM2Z 

MIS Cash d.5k SHUN 14904* 1SW27 

MIS UK Beard . 5k UilBiUTUB 14*40 
WSEwtetaDtal 5k 91MU3M IB2330 
MlSJronBewd- 9k EM1220012 21072* 
MlSlSlnvA . ..5k 3W 101*73 159*80 
MIS Oahu Bril* —Sk fl*B9Z283ffl 2*0656 
BnSDoAirtod 5k SlUtaUm 126W 
MlSGiRBuild..3k SOW 15407 I629S? 
IIrsGrit Bear* .0k SHUUiajTU 151314 
MIS Dollar Cash d. SUM) 162884 1714*0 


079351*514 
Bataaced Titata 
Growth &hvtee 5 
Capital . 5i 
Balanced . . b 
ta rt h w 5 : 

Apwricaa bvm . 5 
Hiq* taooaie .5 
EmitTlncete .. 5 
Hiph Yield . . 5 

GaotSccuriika. 5 


Dealing 07936lO3bb 

5k (199.2 199 2 212 9|<J0|3 41 
5k (33* 6 3309 360JMJO 269 
5k 15718 5718*faU2|<«335 
SkQKBO 10280*10980(-3 0013.44 

5k 42 41 4241 45 33H) Lb|i.68 
3k 332.5 332 5 355 4 
5k 190 5 190 5 203.6 

5k 205 7 TO ft* 2210.-^ M 

5k 31.16 31 16 3Z09 h8O*(7.66 


AmvrSpvSlb 
Ewcvroa Growth, 
tatmuuanai 


lib 5 lib 5 
2204 220* 
1226 1226 


Pacific . . . 
Secs of America 
vrwtfeAueltfal 
Sped*tt Trash 
ter! Valor 
Gooe&GrH 
Soulier to. _ ., 
2rtSsnalkrCo9 


,5k 328 7 128.7 1368 
5k M3 2443 2613 
5k 395 4 395 4*420.7 
5k 33 02 33 02 35 29 


1243 <30 0 65 
2433 <1B 193 
1310 <10 L.08 
136 8 <70 0.01 
2fal3«3*0 0b9 
420.7 *00 0 35 


Met Mia ft City 

OuaEanim 

m -■-■- 

ifowwgr . . 


.Sk 410 8 410 8*439.1 
5k 40 lb 40 Lfa 42.93 
5k 127 0 127 0 1357 
Sk 119 5 119 5 127 7 
.5k 107 1 1071*114.4 
5k 114 3 U4J* £27.5 
Sk 2883 2400 310 0 
.5 *i 1405 L*a5 158 7 


UK Special Sin ..SklJSM 3993 38401 

Arfcwrigfat Management Q400)F 

1 Ktaq Sk Manchester M60 3AN OB 

Growth. . .^ .510*00 104QtalLLW 

Incoo* . ... 5 57 07 57 84 6134 

Ebthiwir . . Sk 4431 44 31*47.00 

Recover- 5 4144 9269 9061 


<061L 73 

-130 [3 42 
412 5 66 
410 3.LL 
- 279 
4*03.46 
43)1.49 
-140 298 
riJJQO.10 
-110 (223 


110278 
110M7 
<2 190 
L0U3O4 


Capital House Unit Tst M*s U2001F 
Capital Ham. Fedhal Sqm, E^ebta^b. 
031-2284477 DctftogCMM) 833561 

CatfiAcc - - ....0 5806 5666*5866 <01 695 

Do Income...0 50.14 5014*50.14 <« L95 

EvopeaPGwtb - 6 29.79 29.79 3L79 <« 1*2 

GUsaJOnKta..^ 4006 41 OB 4393-039 168 

Da tacone.._6 39.40 40.12 42.90 <30 L 68 

boomeftCwtiAcc 6 25.83 26.03 27B3<094.96 

Do Incan* _6 24 73 24 41 26 64 <09 4.96 

buiGwth_6 25.23 25 23 26.98 HLZ11.24 

JapaiGwU^ _ fa 18.45 18.45 19 73 -02* - 

NfhAnerGwili......6 3107 3L-51 33.70<44D.06 

OricnuJ DpBiAcc . 6 8236 83 69 8930 +Ll 3.77 

Dolacame. 6 80 42 81 91 87 60 «LD7 177 

PrapcrtyShm- 6 2129 2199*2351 <04 442 

Soulier to_6 2404 2*04 2»5fa <58 101 

UK Growth TA - 6 2332 2349 2 SlJ 2 <h5 361 

Vngd Erompt Acc J 210 7 2129 221.7 -1 285 

Dofa come,...._3 1 95.7 197 7 2059 09^85 

^SJSS^oSSTb3 71 6382 6789 03^23 

Do tacome _6 6136 bl 95 65.90 <29ft Z3 

b^hKIliz .i 6L71 624U66 46 -OKU U 

Do tacone .b 5858 54Jl*63 09M13B.L 

FuiauIrGniham DrttTn* WnmCTWWF 
Mh gJtewk an TAf .6 33 82 H 19 36 56 <»h-0 
UagdEarnroaTwV b 24.94 a*.94 2fab4 <teEo 
MngdGloh*T*9..b 2063 2073 2217 -3 4to.7 
VagdGrowtfiTstf 32 II 3237 3462 -0ID9 
MsagdlacnfAf b 205.6 2073*221 7 -0JH.7 
MogdlHlTAV.b 3037 3037 322fa(<4hM 1 

Cazenove Uuit Trust Mnoint LM d&OOIF 


Brawn Hanna 

OshUK -5k|2 

SSrOb 

*Apta-Skl2 
I . 

E . _Sk|4l 

IM_0 2 

.-.5k Iz 


tonUwfhhhUKJk 24 05 24 09 
<MHtaEmp-.V, 2333 23-53 
MriUhpd 2293 2293 
CtaCfBBedAstrJtata.Sk 2260 2275 


25.43HL 
2484 
24.17 
24Q2i< 


09TO 096071 

10*3*9 


Eagoarits 0452 371500 Dnl tag 0*52 371623 

Growth Trast_ 5 1405 199 7*02.4 *02 2.46 

KI*ilPiaaM. ...5 9249 9278 95. TO <27 *39 

lateiUUMl. _5 6304 6304 67.91 <25 L35 

0nda i*wdteBB ,5k 5260 52fa(W55 % <30 L71 
EwtaalTvjhHdtete A 5352 5352 56.94 -022 L62 
JtaieirtMItab- 6 31 61 3Lbl 33 63 «1 DOO 
feerirratedteeti-6 5628 56 28 59 87 <V3 DOO 

Man**! .6 4004 49 05 5238 <JO 1 29 

Can __5241 5241 5241 (<01 £j3 

Lszard Unit Tri Maori LM (1200)F 
21 Krttafe LondonECS 2KT 071-3740416 
UK Capital Dec 3 ...0 3070 3070 3127 _ 270 

UK lac ft Gwn Dec3 0 3250 325.0 3303 . . 3.02 
UKiKmeDec3..,.0 2150 2150*2143 .. . 4.97 
UXStaCeiGlhDecJ O 1551 2351 1620 . 3.62 

taaMDsJl -0 8601 6601 87 73 .. D.47 

Hti to to Pec 3 V .0 7007 7007 7114 . DJ4 

JapftPacGlhDvcJ..0 57.94 57.94 5398 , 0.12 


Cap- 


Merita Jnpitw Unit Tst Mm Ud (090S)F 

5W7 llS 071-5813Q2C 
149.9 1540 164 7 -1 8 - 

9002 9938 10562 <22 5.91 
1330 114 9 1222 -1.4 - 

5639 36.19 3650 -006 246 
5432 54.12 5758 <01 271 
6X28 64.49 6061 <«0 L79 
,,75.71 75.71 0D55 -L* - 

511099 1905 207 9L-LO - 


Pttpetnal Uirit Tst Mapmt O2Q0)F 

48 Bait State, BratyowThitaef OMM 

teamattalM -56^122 JW322 42036 

taoorot.._SkKL51 24L51 2383 qB 

MtotoMp 235.99 252400 

Q3 17322 UBbJZfm 

86 13858140^ 

90 144.90 154.MB 


St Jane's Plan UT Grav Ltd O200IF 

190SlVtK!MSt.GUMG35l6 041-307 

FvEltlMe_S 1,0 1090 U5J 

FvEmAcc -9 107.0 ino uu 

tatoteItaJOWJ—5 1895 1895 2005 
Gb-BwifttaferiO-D—3 2925 292-5 3013 
Growth hE -. _ 5 7tlfa 7636 B059 

taMtfeo|Aed(UH).5 55.4 28X4 2983 
BthAro&kztf(PC ^5 Z303E 2302 243.6 
miAni&taUAcc..5 2770 2770 2933 
PEPProptetelK^S 1526 1flj IMJ 
PE? Prom** As _ 3 16X9 168.9 1707*0.5 
pKI O tatonahE.^S 98 71 1005 10bW-03 
VK to tow Acc-.5 1005 1022 10021-03 


Ml fanrest Services lid (0830IF 
HYlbt.ll Wiflto EC9N 8ELU71^O049O 
mmm Wffajj* 55.6ad39JZ3|to|gte 
I Sk 57 OE 5707*6157 
USk 6255 6* 43 603*1 
feto47.9b ASJbfeff ■ 

■130 5 1301 

■4637 4735*90!| 


MHHUVGcoJ 

SaewaUKCwthl 


0 

I 

Cm-5k 
% 


lUtagilCwnl.. 
UK Growth _ .. 
MmUta*- 


84 Kft Hi wj-- 3k 

oo toritg eGi rria -5k 

00 ffls5SS£:£ 

Eta«*Gwth u 0k 
WcSrowth-^ _5k 6200 our 

nr totacma_5k 6725 67.43 

BO JwcBGmh. „5k 144.44 14144 15409-_ 

- KrPGwthfttac.. 5k 8233 0270 8045K2B 

91 totoHhU.. 5k 65.90 6660 7123 

- AaSoiUrCol._5U 94.71 955510 

46 Glob* Bond_5k 5408 5408 5 

71 UKSroaikrCas-Sk 4<32 4432 47.41 


Save & Presper Gimp (099O1H 

15-22 WESten ftf. Retort RM1 3L8 


i 1p t■ ■;? ill rl 


Etotftadl_Sk 7056 7066 

_ E*apewGertfi-.0k 1293 
£ EwrotacftGwUi.Sk 5731 

(02B M.« fa&UMWLn bMwtta* _ , . mi t 

75.71 75.71 - UK Canot_StaktUB 1*7.® 17&67l««bja &S2!Jf«2KK Mil 

Slim- nu w»ko - BruEhuaISS 1M4 msRmS iSil iSJ 

CikllEdaata^U uik 3b 16 

SgHZlISLSStomSu"" L %Sj fl S« "M'ta & 0«" unit Manors Ltd Q400JF agaw — # wj 

Bsatf-Mwvth M'^tiEg { , « r as , ?sriffis?^ u .a^® SSr-- v iSsM 
sssss?rt a-a afflss jsbs oJEassi.siasm.mabBes ss!sr:-s ™j 

UK Growth Acc Jb 6401 6536*6933 <m&.71 taro Growth — 5** 9034 9834 

UXtamwAa^ 5k BQ42 8092 8608 <50 

Oa tacone._5k 63 28 63.67 67.73 <Jf ___ _ _ _ 


LZ727 140 
I2R 625 
IM LBS 
r sat 230 
10,6 10 
im 5 40 
IKH b23 
U7H 1 85 
(1119150 
ICfi iso 

LOT 5.40 
1002540 
IDS 5 40 
i ram.90 


Far East he . .-5k 4505 45 B5*4890f<24b 22 

GlfeftFidlnt_0 2080 2000 29Q5 «OO4p.90 

mu Bond._.5k 12039 2BJ4 29.46l<jfl5J2 

.Sk » 17 2B32 3021 <2fa|0 00 

Aroericoa_Sk 2919 195%dTO3 <J» DOO 

AncrEfelw.5k 3815 3815 40.28 <5:094 

AmerSpecSUs^ .5k 94.90 94.90 1000 000 

JapwiSwwIhrGta.. 5 s * 2407 24 67 2632 <JC 0.00 
EraaroltoMPt_.Sk 29.74 29 74 3163<344.73 

Earoneta. Sk 96 73 9073 1029 <<»0 00 

1992E*roOwn-.5k 3804 3804 4130 <31 000 

UK Growth..5k 6265 b3Ji 6732 <95 000 

GtoM CtaaerxMr _ 5k 20.72 20.72 22 U <02 3 88 
Growth ft te...... 5 k 1310 1324 1400 <20 4 63 


firanvflle Unit Tst Mn^nt Ltd C0659)F 
Mint Hit. 77 M jphII 5l Lerton El 8AF 071-4881212 

Snail Co 1.SkT5&n 5089 b265| . - DJ9 

Bridge Income . _ SUL** 20194*21* 881 . lb 28 


GuanHan Royal Ex Unit Mm Ltd (1000JF 
36 Horto EjcthongeSo. London £14 9GE071-538.9668 


Cash .... 0 1288 1280 

European- .& 296 * 29B9 

GUt&Ftard.6 lib 1 1161 


tacomePl«a - - Sk|99.72 100.4*1060 
tali PEP .5k 25,48 25.75 2738 


20 463 
10 749 

8 1 000 
I 0 00 
3 o.oo 


16 Tokodun* Tut London EC2R 7AI1 071 
Caeenoee Portfolio ..5 6266 6291 6729 
Orowkan Porifelta _ 5 75 66 75 6b* BO 71 
Eronpeon ftartfolm S 6209 6269 fata76 
JoaaoDcPwtfofieV.S 4405 4405 4602 
PaDficPbrttetair. 5 7437 7530*9097 
UK bemv A Growth ..5 5604 5625 60.49 


B & C E Unit Trust Mngmt Ltd (lOOO)H 

BtonrRmoJ. CrawteRH1020P 0293SbWU 

totoAohniM 3 79 72 8007 OJUM—JL45 
ton to* to 152.95 5295 52951... J 40 


BSl-Tlnfublli Unit Trast Mors Ltd C1200JF 
28St JoVtSq, Londn EC1M 4AE _ 071^516767 
Capital ... ^5|63.77 64 10 681?T.... p34 

iPtoraaUOMl. -.51*6.49 4690 *9 0*1 .. 1U)L 


1*6.49 4690 49 89 


BaHfie Gffftrt A CO LM CLAOOM 
1 Rutland Chart. Edtorafe EH38EV 03 


CentniY Unit Trasb LM (1400 W 
74 5tapfaenh Btsd Grn, W128SD 081-7407070 

UK General Tst ^5k 5*03 5593 593Of<22|206 
Giebd T* . - 5k 42 63 43 59* 4630 WJJZBJS 

RraeiTst — 5k 5207 5335 56 76WUI7II92 

Chartered Aaet Mngntt LM C17MJF 
151 FairipgdOo Rft Londu EUR 3A0 071-8372667 

UK Growth _ ...5 9239 94 98 99.981. . .0.74 

UKlKonie.S 9406 94 86*99.61 .B31 

lillGiOath . -.5007 84 109.40*115161 -B.52 

CHy Financial Unit Trust Moors Ltd (U00)F 


JoPteSpacSfeS. Sk 6260 6200 6687 <& 0< 

Japai .5k 1280 J2&6 137 2 -U0 O.C 

ManagedlaU .Sk 1830 183.6 196 2 -10) OC 

MonejSilldv .. 5k 343* 3434 36 63<(wat 

Recou p .5k 24J7 2437 2592 <L3 0X 

Setah EL Asu .5k 0720 8720 930SH47 0C 

ftteafStf_5k 3156 3250 

riitiifv ti»« a—^1 n» d— P wHqUm 

AroerSn_5k 1727 1702 1844Wjo|QO 
AmB-SoKSlb....5k 163.4 165 1 175 9 .... qq 

CM.0k 1451 145.1 154 7 <10 0 C 

toroid._5k 154 1 154 A lb* 2 -L5Q O.C 

19BEMteODpl-5k 1312 154 0 164 1 -1*0 0 0 
Gilt ft Fn*d i*. .5k 1323 1330 1417 *10 00 
toilCtamUbfe.,3k 1034 105 1 112 0 « 0 0 
tacomePlas _ 5k 1201 120 8 128 7 . DO 
Jamo Spec Site _ 5k ffi.03 0327 86.68 -U* 0 0 

Jaaan-5k 71.76 7275 77.«8 <0t 0 0 

Hanto,. _ _5k 126.9 126 9 135 2 -039 DO 

Sooth East tea.-5U 199 J 201 1 214 2 *330 0 0 

Special5Us _ 5k U7 4 1229 UO^*0J60C 

UK Growth_5k 113 6 lib 0 123 6-0JUHOO 

9 CAR-Net tacomerafawdod 

Flemtag Private Fund Mngt LM OMQIF 
31 Sm Street (to n EC2 M20P 07LJ7792I 

Flem Balanced... .011078 107 8 109 6| . Ms 
Flea tacFfaJta .0 7045 7045*71 Ri <AlU 9 
Fkoi. CooP*folio .0 1220 122 6 125 0[-a fall L 


Growth Eq* If.. 
income Trim 
Intenia&hmal.... 
JjpwTrWl 
hla^oged.. 

Nth Amnion _ 
Pacific . ... 

PropShtes 
Small Caipwta 
GarodHVI.. . . 


6 2bOJ 2633 
-6 9107 9131 
. 6 022 133 1 
b 918) 9265 
.6 104 Q 1051 
b 2200 2213 
. 6 2060 £91-0 
_ b L3L5 134 7 
6 1786 1909 
..6 3773 3824 


1280 1288 . fall 
29B9 3193 -4 0 0 64 
1161 123.1 tl 2 684 
2633*281 2 -l 2 2.70 
9131 99 69 <41 5 24 

133 1 142 1 -19 0.26 
9265 96 98 -202 
1051 112 2 +0 3 2_29 
2213 236 4 -3 9 0 49 
£91.0 310 B -4 4 0 00 

134 7 14J 9 -0 2 4 71 
190 9 203 9 *L4 25Z 
3824 408 5-10(277 


JOPft rjcGuDlC J. .0157.9* >7.94 5H W .. , 10.12 
Jto fewtnH ot lav.ol DOTH ua791 11074* _.Hw§ 

Le^ai & Generaf (U.T. Hps) LM (1200iF 
AdmhL S jftffcMi R ood. Hullo*, ftmood Ena 
CnmlriesQOTabOQ Dealing 0Z7769QJ95 

toAttmo.D 5059 5059 5059 <U 190 

Cqihir DM - - . 6 »4.00 38970 41400-<U0 3 25 

Eq* If Aaron_6 m 00 73400 780 BO <Jfl 305 

Eate/loam.fa 8033 BL4J 8716 <Jfl 5J4 

UKfJtfUAtattn .6 5145 5L45 54 63 <30 5.93 

Mtmn-6 B2.9B 8296 8028 -ID 211 

Erooneulate . .5 5212 5274 55.66 <71202 
FarEteern .. ... .6 134 ID 13410 14270 <:7i 0 29 
Flaed Inroea ...6 4025 48-25 S1J3 «fl J5 9.45 
Gift . 6 8737 87 37*9265 oOJZ 7 12 

Global Growth... 6 53 44 53 44* 56 85 <ftl 137 

tatfBond..6 5134 SL41 54 69-0595.16 

feomw. _.... 6 4837 4837*5146 <67 - 

Jim* Intel . . 5 28J7 2839 30.17-040 703 
Norto Amaian —. 6 12430 12420 132J0 -l« 134 
Omens Eqofey .. .6 78.90 7090*83 94 <«7 003 
Pacific Growth . _6 64 71 64.71 6084 044 1J1 
UX Intai... 5 9000 5130 54.12 <03 3 66 
UKRcCMt . b 63 85 6511*69.27 M 3.48 
UKSfroillerOn... 6 8342 8556 91 04 *L«2 257 

US Into -.5 52.79 5310 5604 -002200 

Worldwide _ ...0 6002 fafa^d 70 48(<22004 

Lloyds Bfc llnttTtt M«rt Ltd QOMIF 
PO B« 63. Mhac. Katt ME4 478 
Hetad«h0faMB3433t DaltaOW 834313 

Ba l anced_ b&H 90 TO wHlO <Ji 333 

D* (Acccxm) _6010.90 616.40 63630 -Ltf ? 33 

Concl£maeGwth..5 44.29 4429*46-63 <94 100 

DoIAaa-T.5 4684 4684 4931 -LOO 100 

Eaba Item - - fa 20900 21200*22640 *1*3 4 fa) 

Do (Attorn).6 510.10 517 « 550-30 ffaOO 403 

Genoa* Growth. 5 66 99 8699 91.57 -235 D.4Q 
DoiAaoa)__ 5 9122 9L22 9603 046 D*0 
Income . _ . ^ 6 S89.10 39480 *2000 <40 433 
DoCAocronl.6 M6J0 10000 1064 0 000 433 


MStfMd Untt Trusts LM 0200IF 

Doling: 0742 5202M Erop Ul 

Batoed-6 52.49 5318 56.88 

(AccmnUfllts)_6 5249 5318 56B8 

British Tst..- 6 7267 7337 7026 

(AcnmLMta)-6 8027 8003 8645 

Eun*tataGrowth_ 6 1460 1460*1360 

CAttunUtats) .fa 103.9 183.9 1964 

Extra to tac_6 60 72 61.72 6601 

(Aconn Units). - fa 1033 105.2 1123 





L79 0 29 
J5 9 45 
J2712 
31 137 
59 5.16 
67 - 

M 023 
40 124 
87 003 
.44 131 
09366 
08 3.48 
<2 257 
02 200 
22004 


(tanUnite). - fa 103 3 105.2 

GIN ft Fid tat_4 5433 5*33 

(Aaron Unit*-4 WLO 1410 


U2sr^r 
5AUkJb 
1470HH 


toVwM-6 163 189 0*2021 

(Accomthdts)_fa)4276 4337 4630 


Japan Growth 6 6800 6000 

DoOkCron). fa 6824 

Master Treat _ fa 43 94 45.94 

DoUkom).6 44 47 4947 


Games Ffigbt CAvit W Mgrs LM C24007F 


5 GaJnsfted SUM. Lawton SCI 2NE 0715222129 

EMU Trast.3k 10286 )Q2Btel0b59 -1*1 907 

GfaWHttlKBn' . Ik 97 44 97 4fa 10L51 <J4 4 0L 
Ami totem -.3k 10167 UK. 12 105.82 9 JO 

Ewoobm Growth .5k 69 67 69 67 73 34 -102 L47 
Gtabal Growth. ...5k 4560 45 60 *8 00 <83 L92 
HlghtrcAme . 5k Bb » 86 24* 40 03 <02 fa 44 
Do Attain . _ 5k 00803 10883 1143d <02 6 49 

Bworerr . 5kPOOJQ 20030 210 80 <59 6 43 

Do Attorn_SkUlOJO 2183) 274 70 <tfl b*3 

SlVto«l6«iNc- 1600044 U044 101.95 «13 815 
ktoftirEmoD* £6p350 UD50*13b80 538 

Do Accrnn . . £k|b6 2Q 16620 170 40 . 538 

EtoOvSroChN . 6Eft LQ IBfaJO 18730|«AU) 5.04 

(VAttum kG908Q 39080 293001 «AI0b09 


N American ft Gen 6 
DoUcort . 6 

RAroSwCuftlte. .6 
PoiArmro) ... .6 
PapAc Basin 6 

Do MkmjI .„....... 6 

SouflCosft Recr . 3 
DotAnronl ... .5 
UXLtallrGwlli _,.6 


7260 
48 84 
53-U 


L6410 17030 1AJ-20 
19540 19670 20430 
L24JQ 1269Q 135.00 
L26.4Q 129.40 177.70 
L57 90 157.40 lfa&OO 
0610 16610 176 00 
9950 23930*25250 
(08 90 30890 325-20 
10.80 11080 117.90 


001100 
«fifa3 
00)403 
J5».40 
4hto40 
40pJ3 
0OWJ3 
571001 
5 b|o.oi 
W102 
« L62 

60I0.01 


tacome.6 2409 840.9 257 6 

(AccronUnite). - 6 4*4.5 4940 5209 
Japan Growth . ,6 239.7 239.7 2564 
(AccomtWte) . - 6 2530 2SS0 270.6 
Mandarin Tst. ■ .. fa 7279 72.79 7785 

Uhram Unite)_6 7544 7549 80.74 

Mona Market UT. .0 49.43 44.43*4) 43 
(AfioronOMtel. --0 7100 7100 7100 

Nonh Aiporfaan__6 1499 144.4*1603 

(taiaUilte)-6 1880 1808 201.9 

Wnnd to—al Poeriroi U*t Tito* 

MM . - .6 8200 

Enmnfan Growth.... 6 66.68 

Gihftnxed-6 Khi 

Income _ ..-6 6533 

Japan Growth_6 35.49 

Managed_6 5tjG 

Moner Martel-6 7812 

North Aooican.—b 7101 
Midland PSAVCS Mt Tm** 

BrNMl -_6 7400 7550 i 

Emeu Growth _ 6 64.89 6536 
CfetL fixed tat. . 6 7L12 7132 

Income- 6 64Jb 65.41 

Joproi Growth-6 3649 35.66 

Managed . . b 53.9B 54 46 

Mom* Mart*. 6 7228 7Z2B 

North Americn-6 6806 6636 _ 



tM 




Brtlhh..6 7528 7621 

European Growth—fa 63,42 63 68 
GntftFlaadlM. ..0 6699 6699 

tacome_6 6434 6541 

Japan Growth-6 3626 3645 

Monagtd .. --6 57.12 57 63 

MonrltaM_6 6807 &07 

North American —6 7269 7326 


8L07^ 
67.74 
7136 
6939 
3078 
6131 
7279 
77.94| 


mm 
m 


m On a switch, wilts wiiv be bmed * Md prhz 


UKErodlrlK .... 6 9233 *2.13 4002 
UX Growth _ . _ 6 70 90 70.90 75.43 
DatAccum). 6 8189 8L89 87.12 


Pilorfm VM Ttot Xtagnft LM I0S3IUF 
39P5yfwSuwLNLm.MtTe>pan1»* NQ6RQ 
BuW toto nftPtaltao: 

Unit Trmi Acrnnaitaa ft Mangmet Ltf 
1 Wblta Hut Yart. Lton» IBX 

American^..._6 7609 7023*: 

Earapma_6 46.11 4651 49. 

GUul_6 4433 4406*47. 

Padffc_6 39.74 4023 40 

BK ten ft Growth ^6 4809 49.71 5208,___ 

UKtae&GMAgc.A SL31 SZJ9 55.73iff[367 

Portfolio Trast Unvs Ltd (0900)F 

Pmiim Lite Unit TO Mops LM Q480YF 
37P*qnontfhlHdmdslWh 0M445B7ZL 
hkntMr Income_614036 4L97 44.«KoliES7 

PrtedpBl Untt Trast Mffpnt Ud Q600)F 
lbSuth Part; Sero**^ Kent TNU1AIV 0732740700 
Print*** Tsi ^ JkfiOJ.% 10908 Z16.m4U7&38 


Prolific Untt Tst Mftfis LM OlOOFl 
Watato fte. 23 Waltoto. EPWi flU) 1 
Etarfet 071-2003700 
J Uwtnto ^SV 76JL3 761380.' 

(AcornUaUs) .^5k 7908 79.08 Hj 
ArowtawOqosAtt.Sk 1367 1407 M9| 

Cmw&Gtt _5k 97.62 970MKO. 

(AccwroUpfes) _5k 109 4 109.4 lift I 

EtmmteOM_5k 5636 56-56* 6030 

SSStWte).„5k 59 m 5903 42.94 
EronGthAm^ 3k 5006 5034 53.18PM 
Eitrtbtta ^ Sk 1246 124 6 132S|<S 
CAamnUnOs) _...5k 2373 1373 EESKlO 

For East_Sk 2364 296.4 2SZDI-1J0 

(Acorn Unfed_ 5k 2400 2*00 ZSfaJ^n 

9209 9209d97.MM 
5k 101-2 1013 1071 
5k 1450 1479 157.4 
■ 5k 1407 1513 160.9 

■AbsGH) _Sk 1132 U40 122.6 

Prof ft Fxd ha5k 4031 *309**4.611 
CtarolWtl).^5k 4ta^ 4029 51.43 

5»oTtatS)'“5k 5207 5207 56-12 

B&rrK 

Teton_5k 2460 2460 *2623 

(AccuraUmts)_5k 2460 2460^^H 


Aaerlm&Gmir —5k 6223 6225*6622 407 * 71 
AowrSttUrCoi ..3k 85 99 8736 92.93 -U5 - 

QmHaJ_Sb 1237 1237*133.7 <L3 1.74 

tot* PortfeBo5fa 106.9 1001 114.9 *02 260 

Cosh'-- _ A 1163 1162 1102 #03 622 

tamsfer-Sk 7008 7058 8339 -ifl L36 

EiUraUBM7-3k 7062 7109 7026 -Ufa 107 

Energy tads_Sk 7066 7066 8368 -16 0 77 

11375 -2.9 137 
61JB -L2 252 

twD3Herus..» »*u j*.ioh 33Z <61 L65 
Em* tacoiiro —. 0 10L2 1012*1009*02 6.49 
FtanctalSea.JSk 10.4 1434*1525 -LI 2f8 
OIL ft F*M tac ^ 5k 4901 44.61 5251 4JJ8M 
toftEiitewte Sk 3636 3b lfa 3046 <41 0 87 

IBffa Rttati-.Sk 1873 1905 2020*03 644 

HWhYWd_0k 134.7 184 7 196 4 -0.4 4 98 

Iran_3k 91*4 93,94 97 80 <15 706 

taU Bart__Sk 1560 150 B 165.6-3 4 733 

ITU_Sk 1437 143 7 2320 <0 200 

Japan Growth_Sk 9034 9034 UH.h<8 - 

JapanSnulte-.. 5k 1355 1555 1443 -4 LOS 

Kra-3k 64.29 6487 69<K <45 033 

Maurofa*_Sk 3050 3850*40.93 <4t L42 

-5k 2LL0 2110 224 4 -LB 2.73 

_0k 212.7 212.7*2263 <3 3.93 

-3k 200 0 2027 2136-02530 

. — Sk 1006 1006 1150 -L7 3-77 
h*™Sk 169 0 1753 1809*0 2 737 

--3k 3075 3126 3323-4 J o5fa 

totdSIttoa^Sk 9345 9343 99.41 L« 
Sk 2022 302 2 2153 40.4 373 

UK Growill._5k 5331 53 95 5739 rillf 247 

OKMCtaGwthJSk 3331 3331 35ZZ <05 278 

U8.Growth-5k 1299 124.9 1328 -32 OJfe 

UtovGrontt-_ Sk 1130 113.0 l2O2l<.9IO08 
■ GAR - Net tacone rmested 


-Si 

_01 


'-.ft 


SUnder Itatt Trasb Ud QBtKDF 

33 Cneser Lade. Mote EC2V AAS 

^769^5 BnOorLhie 0800 326540 


i i 








Hlghhcmac . SklBb 
Do Attno i . _5k 008 

DoAocom . . .. 5kCIO 
SlVtotelhditac- 16000 
TeteeBarErowOo 26p3 
DoAttam . .2k0b6 

EtoftvSwChN . fabft 
CV) Acorn k CW 


Da (Accum) 

WortawhtodwUi bC3720 237 2D*2524Ql^u|033 

DoUaui) _ . _ bD4930 34930 37L90I<9M 55 

London & Mandncter Trt Mgmt QODOIH 

Wtastade Port. EaeterTO IDS QM2S2673 

America 6 5340 54.14*5809 -LIB 00 

General. 6 7009 71 27*7647 <10 32 

Income _ ... .6 4937 3098 54.70-015 6 9 

taterwithroal . fa 47 65 4020 51 72 -CM 0.9 

Japan _ .6 35 21 3537 3017 067 0 0 

Tst of lev Traste..—6 44 73 4531 O&UkOZ 23 

M & G Securities (0915IH 


Hal (fax Stamtenf Tri Mitgmf LM (0730IF 
PO Boa 600 Edlntanh EH 15 LEW 080083868 
CUdAtfroopNc -5k 3135 3189 338l|<l|L84 
Dtedterotoia 5^ 32 68 33 £4 3524 -0 1UB4 
kwtaugrtt. 7b37 26 97*2859 ... p37 
amAMirfa 5k 77 40 27 81 29*8l< 1WJ7 

Hamfaro Gcmrall Fund Mgrs LM U0007F 
Admta 5 Rarifiqh Rd Hatton. fliemwowJ. Essm 
Enarirm 0277 227300 Dultafl 0277690390 

PropmyShort.5|40b? 4062 43 10W) 13(3J9 

UK Growth . 517918 80 03 84.11 06 


ForaJpi & CoMoiAJ Unit Mngmt (I20Q)F 
Admhi. PO to TOOL toto*. Ew C*13 12R 
Emplrtera27722730p Oealieg 0277 261010 

Ewran,.3 8036 8036 85Jb<92 1Q9 

For Etatera . _. 5 99 89 9909 10730 <60 - 

{Tsem Income_5 7451 7451* 79 b5 <66 706 

UK Growth. . ..3 8»04 8430 90 16 <0l 0 38 

UK tacome_5 8964 9O0b*963Z <4)4 71 


(AttomUate)_3ki2460 2460 

WIIcnlBa Ftand IlmgnMt Ud CLOOOIF jncBtoto.-- ^ 

1 WhHeHarttenfaLnodoeBriddtSEl 071-4075966 UccraUifte) — 5klS*U3 5958 63J9 
Intsirotlwal.5BU9B <475 10.OBHLlt6.00 

Morgsu Gventefi Envoi Fds LM aOOOHi 

20 Ftasto QiCftLoBte EG2M 1UT Gwwral“ ™««-0 44 04 

De4iTE U7l-826ffS2b Eiqdrhr 071 -6260123 tan*nl_6 71.75 

AmericanGwth .5k 2204 2204 243J -bJM 049 Gift __ 6 24.70 

EwtpcaaGlhlac ,.5k 2090 2093*2238 <90 000 hnmrftGwIh_6 5502 

EraeroCthAtt-Jk 2103 2101*2240 <90 IDO Enrtto_fa 37.42 

IntlGwUi-3k 1401 140 1* 1495|<L4)|0.00 Araerkroi_6 45.01 

EmrovtanBBte_6 4737 

WCSSterCta_6 1924 


Moam U&s) 4 - 5k p066™ % 

Anstrallwi-5k 10267 143 99 110 92 

(AmmUafes).5k 11992 12L*6 12936 

Eraeoi Gwth ~.Jk 53 16 53 72*57301 
(AcsnUtots)^- 5k 5503 5501 5932 
ErowSrtb-C&S-.Sk 46.9b 470te5OH 
(Aogro Units] — 5k 4733 4803 blM 
FroHonnGwto — 5k 5291 5403 57,65 

{AcornOnte -.3k 

Fixed hitartst _ _ 3k 50.9S 
(AccamUota)_5k 0LQ3 

GBttaame-- 3k UJ054 

(AamnDTOti) — 3k 135.W 
Global Boro) „„ 3 *7.40 

(Ann Unfed_3 47.40 

(raw-5k &J0 

(Aaam Dmts) ^ 5k ?52Z* 
Japaa$a8rCfa| u 5k 289 ft 

(Attsw. Units)_5k _ 

Japm Emarprtoe 5k 4591 4630 493BK26 
(Aaron tots) — 5k 4591 ■ 

PhdflcGwth^ ...5k 68.57 
(Accro«Ufffts)^.^5k 70-23 
StoferCa's.—._ 5k H296 
Uccmto Units) Sk 

Tokyo--—5k 74.74 

(OmnlMo]_5k 7530 

UKCrtmtMj—.Sk 17LW 

meemrn ifiti) 5k L963al 

l*Emto-- 3k LKJi jaUB 193« 
(Acrams) — 3k HMD 30058 55794 
U55WN0hlf ^5kM012 1094L*Uta91 

(Attain Units) 4 - 5k GJOES 10961116.91 
World Fd — 5k(62-17 6247 6663 
(AraUnfe*...-5kl63 04 6536 69 71 


|L 


M ft G Hotaft WOBria Road 
ChsUMPcrServIcq/Uiiltl 
Amer ft General S&&21 
lAcon Unite) .SK3019 


(7918 80 03 84.11 


USSnaTlwOo-t 


70 190'7020*001<5r - Hambros Unit Trast Muugen Ltd (lOOO)F 


Aroer Recovery _ .5 931.96 3343*353 31-7 2 
(Aooani llartsl .5 77979 3825 
AmwrSmtlrCot. _ 5 10* 62 106 9 
(Acorn Units* - - 5 10689 109.2 

taraLftlm .5 45 06 95.70 

LAawnUntu) ^...5 11363 1137 

total.5H5JI 515 4 

(AccronUidts).5 56112 561-2 

Charter* . 1 K561T KB 4 

(Actum (Jinul . I 2»Jh 2184.9 


Md Muted CM1 1FB 
iRDealtaq 0245 390390, 

07 3S59 37fa3raTta| 
J.9 4383 463 2HJj(o E 


1 White 


flGAnertuw.. 

BG Bw* . 
BGCoovftGro . 
BGEjmvrV .... 
BG Croupe.. 

BG tame Gwth 
BG Jjatoi Y . . 


idnhronh EH3BEV 01 -2224242 
5 2507 258 7 2736 -05 DOO 
. 5 1032 1032 1005 *03 733 
3 4566 4&.6b*488J <U 018 
. 5 3165 316-5*340 1 -53 145 
, 3 1570 157.6*167 8 -05 D.96 
,.3 2701 270 8* 289.6 -0.4 6*5 
.5 2332 233-2*2*7 1 -07 0 00 


071-4075966 


SflrimiMtaUt 5173.04 7309 77 461<75)5 ib 
BeckBNr-Fceh . _bl47 19 47.7b*30271<TJto00 


Q* Ftarocul tab ~5 55.72 57 28 
ClirFta America 5 7056 785b 
OlyFtotatl Si53.47 53.47 


dtjr Fta Japan _5 


6030 
8437 
57 0b 


7 U817 124.91 



A*HU»0ipKl _ 2k 14821 1482.1 1544 8 *»8 0 36 
ErasnteDeCl-2k 118 0 118.0 121.7 <0 1 8L 
tram total.. 2k 133.4 133 4 137 7 +3 8 181 
«C Em* to Ok 1.2k 1630 163 4 1709 +39 381 
KEm*teDccL_2k 1*22 1422 148243*381 
■wthAronfero OK 1.2k 9411 9*M 981J *17Q 0 76 
SHU Lotte* tel-2k 443.4 443.* *700 -72 207 


Adnidi. 5 toW 

C»yiirifa0277i 
Canadian 
E*mry tacome 

EiffOUV 

IttlStftnoUM _ 
Jgpiftfc . .. 
Mod* Plata* 
North Aroer icroi 

ScrtiMniA _ 


BG Pacific* _5 69 8b 70.63* 75 16 «00lllJ8 

SuKSmlfato... 5 37.96 38 77 4124 «0SI155 
jSweFtffl' -..2 507.9 507.9 523 2<jjg00 
pS^Fd.5 1434 1434 1520 -OJtiZI 

Bunk of Ireland Fund Mgrs LM Q400IF 

3b0«tnS l Lmto. EC4R LB» 071-489B673 

£n&0**» . 51219 7 2214 2330 +10^06 

JhwTfVfttW.. ijy 

toltblGwthW _ .5 94 22 94 22 94 18 <47B.73 
SJSeteSJ.- HX25 B 127 2 1339 Ro&75 

SSri5S-»f-»|7j3 nM 77J7I... baa 

.517232 72.91 76.751. . 1000 


FrionNstCop 
Friars Hse Inc i 


SLS, 

Itoh.jbl 1 


17 220L7 24434hfaJU 
52 15052*170-691 Rh? 


.raG l irii 


BcdevfWMtoh..619700 99.40 LOSlTSK 
Fiirmemri Ftaarol* Senrios Lfcsdtrt 
FalrmCwGwth- 5MI51 10*-Lte 10907|H. 
Fromt toft Gwth - 5[«L*8 9* 52* 99.49 f< 
Folrmoirol tail 5009.00 111 ItollfadOlH. 


Foster & Brattfawaite Fd Mngt Ltd Q100)F 
1 White Kart Ynrft LondonSE1 INK 071-4075966 
FftBHtehcEqfU.3k 4QJ7 4L 12*43.75 <15 7 47 
F&BtagiteEqto..5k 4732 48 14*5137 0.4 7 47 
FAB njtate rate ^Sk 4535 47 OB 50 04 <18 4 75 


h Rd u Koilovi. Bre m wobd. Em 
1730) Deal my 0277 69 

3 M37 5537*5931 <53 
..5 99 4£ 94 42*10580 <10 
5 121 7Q 121 70 12880 -UD 
5 fa* 2* 6* 24 683* -OiH 
5 101 7Q 101 70*10810 <30 
5 15220 154 10 163 » <41 
. -5 93.47 9247*4011 -iffI 
_ 5 44 87 94 87 100 30 <£0 


Gmii*lt) . 5 
(Aaron Unit* ... 3 
Srocowd Growth 5 
Ofakhv*.. ... _ 5 

Uccron Unite).3 

Enrotv tacome.5 


1 379.79 3825 4044 -6J 
10*62 1069 1130 -24 
U0M 109^ 113.4 -23 
95 06 95.70 1012 -L5 
ID 63 U3 7 1202-19 
5L5J1 515 4 545 0 <3 
361D 5612 593 4 -03 
52617 530 4* 54L7 -1_0 
2U53I 2184.9 2239 6 -4 J 


IntlMh_3k 

UX tote tac_5k 

UKEroUteta_3k 

UK tad Tractor tac. 3 
UK lad Tradnr Acc. 5 
US Eqk* Tractor Inc 3, 
USEiNfltetarta.^S 

Monrogrtltt 5k 
ManagedA«e... .3k 

Gtehhro..-0 

Cosh Acc .... .0 
Eroopn . ... 5k 
Genesis .n... 5 


5 £1562 215 7 2201 -05 L91 
3 312-5 312-5 3304 -3 7 191 
5 *6J* 6964 7364 -10 307 
5 28 72 2B.9CM30 90 -0 1 5 48 
3 11 Lb7 UZ4 120 2 04 5.48 


Unite) 


230.1 


5 2621 2686 


Eraun ft General. .5 IZ&67 325 7 
lAaani Unn* - 5 105 62 405 9 

EsrapeJn Dtaldert .5 *8 96 49.00 


Bardajs Uiricaru Ud QOflOH 
11 Brotfwa? Stratford E154BJ 081-334 
StoSStta^kflW-1 X04T*unU-4 

DaJhen fhnani Nt 3'j kil Tl 61.93 65 90W Jft 
DoAoSttaC 01 . 3k 162 6 


Oly Fin Pit to tac _ 61 *067 *0fa7* 5330(<*7i2 7* 

City of London Untt Tit Mgrs LM (1000>F 

5*UknHvGntt*U,Lo«toflEC2VfaBR 03924)2144 
EmotagMortote . 512593 2733 28 993-0*2000 

Clerical Medical Unit Tst Men LM Q2D0^ 


F&BMtohcE*te-3k 4037 4L12 
F&BMtoE*Acc.. 5k 4732 48 19 
FABteritotorate^Sk 45J5 47 081 
FBBn«lKtohlto-5lr *606 48 04 
FAB hfnedtod ftni Sk 5632 56321 
FUtoMIi* 3k 50 06 5290 
rAB hu mming - Sk 5219 55 U 
rABIRSrodtoCKl 5k 57.1b 58 97 
FAB ntoteGato Jk 5086 60 71 


5k 4732 48 I9*5U77 <1* 7 47 
.Sk 4535 47 08 50 09 <J8 * 75 
.Sk *606 48 04 5U3«U*73 
Sk 5632 5632*6116 -2JB L60 
3k »06 5290 56.28 <04 L28 
Sk 5219 55 13 5865*0(5128 
5k 57.16 58 97 62 73 <55 LB6 
Jk 50-86 60 71 M WWJb 186 


Framlingtou Unit Mngt LM 0200>F 


5k 162 6 163 6 1740 -2.8 230 
Da Anal hnc . ..5k 1033 104XMU0 b <.7 250 
Do total ; Sk 99.93 9993 106 9-0.2 339 
DacStaC .... WLO 10L0 1DJL0 - 6 

DotoAtt . ■ 107 0 107 0 107 0 -.5.85 
StoGrthAm 5k 106 6 10b b IDO-26 I.*2 

SoSoEwSSc . 5k 1008 1008 !0bB-23l42 
5 62.12 6212*6050 <J* 545 
DolS?tacra“3k 91 19 919* 9033 <1? “»19 
SrSSctaT^-lk 50*2 50 42*53 93 <03 4.49 

SsSr . 5k 3113 3172 >32-014?? 
Datornl.. _.3k 216< 2109 232 0 
DaGAftF*M.. 3k 55K 558an5777 
Do Growth Att , 5k 279 5 279 5 2997 
Dalromw s 5k *19 2 422 0 4513 
(tateraBrotaer. 5k 53 M 5* D 57 M 
So taU tacome . 5k 5L-W SLfl 5*72 
QeJmft GmAs.-5 k 128 3 12?-2 136 B 
OoJroi&Gcnlm.. 5k Db9 1Z7IB 1333 
DaJswSpecSfes 5k «74 5003 5300 
DoLeferortei- fk 9283 9 3 21 99(re 


Narrow Plain. Bristol BS20JK (Ott 

AmertcroiGwth .-.6 *4.12 44.72 47 83 
Adas Mr*d Gwth ..6 2052 2095 >0 96 
Oman Growth .^...6 4LI2 HU 43.9H 
EgrnSjW0i(OC — 5k 63.67 6434*6848 __ 
Do ten - __ Sk 79 14 BD21 85 12<2b 
EranuGwth Jk 3436 343B J7 00 < Jl 

EwTTO .- .6 23.73 24.43 ft 33 < U 

toraltote _5k 66.12 67OT 71 16 *XU 
Gift & Fidtal tac .TO 24 84 £4 B4 26.13 < 12 
Japan Growth.. .6 34.60 3498 37*1 < *4 

Fkd tore Gwth - 5k *0 02 *0.63 *3 II <*03 


1373393 
UL DOO 
118 038 
U3 121 
121 507 
12b 507 
131 L*9 
IU 0.00 


155 Shharate, Loro hiECZMSFT 

AmerSmlfaSi.5 382.9 >829 *09.4 -ID 

(Aeon Unite)_ 5 391-2 >91 2 *183 -310 

Cmfe* Tst .... 5 2302 236-2 25L2 *0*0 
lACMltaltsl. .. 5 326.1 326 1 3468 
ContiSmllrCos - 5 40-26 40 26 4339 45b 

WccnroUota) . .5 4Lbb *L6fa 4* 90 <57 

Owwvtlbfe_ 5 96 87 1002 10b J <10 

(Accm Units) . 5 173 J 179 4 190 8 <20 

Draran . 5 0635 BbJK 9Z£9 -L^ 

(Amountte) _ .. 5 89 23 8923 9536 -L50 

Eatralnrome . .52*40 2*40 2595<*0 

UtCCmn Unite).5 336-2 336 2 357.6 < SO 

Financial,- . ..5 83 18 83-18 88*7 <6) 
UccuaUnite). . 5 B6 56 BbJfa 92.07 <ft 


3744100 
lw lo oo 


Smaller Corantei 5lMfa6 £5 IS ft 75K03029 

Hendmoo Unit Tst Mngmt LM OL20fl)F 
PO ft* 2003 Brentwoa f. Ezes DID 1XT 
Erawinn 0277 227300 Dealing 0Z77 234772 

Fam>kcf Funds. Sklbl 22 bL22 65 39M)3Sll 6 fa 
UK From . 

Special Sid 5k tl* 74 214 74 229 771+1 lhta.08 
’-Accum Unite! . 5k B? 12088 351.09 <7gEo8 
Brie*Qnirtr . 5W504A 5046TOM.M 
HtoiEammeFroA 

tacoaie&Gwtli 5k ^05 « 205 44*218 79 <.0?|4 7b 
iAccam Unite) . 5k 6169S 51694*550 W <» 4 76 
Htoiimm . 5k[239 3 239JTO255B *UM 549 
Exualoam _5k22072 220.70(24340 <57 b*5 
Smaller Cm DN 5k{U7 7l L7 71* 139 2 <*1 b 06 
PrefftGUt. . 5 k[424? *381*474,1 <02948 
F/iro tat rot 5k <51 3* 5201* 55 61 HI Q1W 28 

tionjl 5kb9aZ9 19529 Zll. 08]-L4D|1 03 
Rroorocei . 5 k 16637 66>7 71 mJ-OUIi 90 


<Acamtlnfeil , 
EntraYM _ 
tAttnm If nus) _ 
FrEroon . 
(AaronUnite). , 
Fw* of kn Tits 
«Accum Unite) 
Gnnl 
(Acaroi Unite) 
Gilt Inrun* _ 
(flrrmn Uidts) . 
Gold 

■Accrov UninT . 
High tacome _ 
IAccam Unite) 
end Growth . 
Uawn Unit*.. 
taleraaUroul h*, 
lAcam Unite) .. 


.. 5 54.70 54.70 
...5 297.47 2998 
..5 054 8 Bbl 6 
_5 U 6 73 2176 
. 5 29*22 295 4 
5 115 17 413.3 
. 3 749Jfi 749.2 
3 46 72 46 80 
. 5 120 47 1203 


2462 404 709 
287.4 *03 7.09 
344 4 -7 l 105 
429 2 -80 LB5 
5230 -0 7 57 
5050 -0 7 5.7 
M 8 -0 2 599 
9220 Ofa 599 
2328 -4 4 L56 
>053 -1 8 1_55 


140 1*1493 
1217 131.1 
1463 1579 
L»5 139.7 
1463 1566 
1702 185 J 
182-2 194 7 
52.95a 56.10 
113 B 1233 
205 CTO 113 6 
10*3.9 JL099* nS-2 
100J6 IDOJfadiOOJfa 
120 22 1203202022 
9045 96 45 106-2 
1006 1000*11021 


Mmj Mnstsne UT Mgmt Q000W 
7 West ffiltSt. GtaStatoG? 2PX 03 

Aamen.1 7231 7231*74-27 

Aeuwwtac . . -.1 73.63 73A3* 75.62 
Achv tom* . -.1 74 17 74 17*74. 
Acronmtawvlnc — 1 7539 7539*76. 
American Income ..115020 15020 16100 

Eq*tetacome-1 8222 8222*B4.6fa 

Earopean-1 53-11 5311 S*3fa 

Sw*tote ... . 1 4883 4880*5102 

Obrntood . .1 4659 46_59 4701 

Otonplad ham... 1 4062 *4.62*4500 
UK Growth - - 1 74 QB 74 08 7633 
PadH«Growth _ 1 55 76 5076 5732 
JOpWiGiMh-1 67J5 6735 6049 



Qroritef___5 ?13 77 

Eroopeaag-5 16700 

(Accnm Unite) Y... 5 (8291 
EaroSmOrCasV —3 1984 
(AccsaDwfedf— 5 2061 
GUrolEini(telKf.5 55.09 
(Accum Untt* 9—3 5700 


Von 


Olffbtd hrinmi - 5k [ 2333 
GtonlPCP_fal 3006 


FravMatce Cmittf Fd Hn LM a«MIU 
2 Sorter War. Hook. Hants RCffe* 


iaSTziipS 

i Units)_ sElS 

» Eroltjr ? _ 3 [12049 
SBdEaft1.3\8[.44 
rUtfta)r^5/87.« 


Pncffkf__ 

Utacnro Uotts)?_ 


(AnroiMtti_5! 


E ll PP M! tac_5k L22-L 12? 1 

JtoanAtt...„.r5k 7105 7105 

Jwnta:_3k 7L7U 7L70 

ItttoertcanAcc^Sk 8099 8099 

NU» Aron to n tec_3k 83.90 83.90 

UKEtoltrAcc_3k 1006 1006 

OK eroUtaplac —TSk 8043 8043 



54J6 


5702 

6049| 



I TO22 285 4 >053 -18 
A1517 4152**39 1 40 9 
749IB 749.2 7923 +L7 
[46 72 4680 4930 
120 47 1205 1275 < 1 
159 75 5980*6280 «fl.4 
14534 W53 1528 +10 
29 07 29.10 3080 -03 
33.79 3380 3580 -04 

20.48 20 SO 21.70 __ 

73.96 74.00 7030 *0 I 
5932 54.40 63 10 < 0 
LOLft 102-0 1003 -1.7 
7433 74 60 7930 -I II 
UC38 102.6 1093-10 


NFU Mutual Unit Mngrs Ltd Q40P1F 
Admhr 5 faifetgh R oad. Hntxroi, BraetwooLEs 
Etorles 0277^300 DtShnioinz 

A>oe tote - - .-619052 10803 106 UMLL 


..619052 10003 106.41 


3SW -04 268 
21.70 .— fall 
7038 *01 fcU 
63 10 -1 0 L0G 
1003 -1.7 LOB 


NM Unit Thro* Mngn O2B01F 
The Bllto n Centre. Nort h llartiom, Portsmomb 
ErtuHa. 0705 372222 DeafteOm 

Arptrican*_3kp9 43 J9.4J*«j»l<. 

(Aaron UnfedY . 3k 4297 4297 A503K 


UlCEtoltjAcc_Sk 1006 1006 

OK EroUtaplac —75k 8ft4> 8*.43 
Wori3w3eAec_5k 1120 U28 

Wortdwh* Inc_5k 106-2 1062 

UKHItolKE4Att.Sk 8930 89.73 I 
« MBA teem tec, 5k 6808 6088 , 

KawgKongAcc._5k 92.77 9237 

w* None Ik_ Sh 8235 82.75 

S-tatoOteftcJSk 42-40 43-40 
Swtatotkstae^Sk «U» 4L05 
WMeMAa—Sk 7065 75.65 
MTitoBtolacrSk 61-76 6L76 
tor9toAAlAB-5k U73 U73 
Gt— *n | Ada lK^. 5k 116.9 U6.SM 
UKlta%MltAx.-.2 663* 6634 
UK Mdmy MfcLtnc-2 9029 5029* 

Ttalta*loe_3k 70-60 TOM 

TtofUlnc_5k 70-10 

Btto ETOBwwrteCft >4-91 
&wntoEa*tarttto-54 34.83 


UKH^MUta-Z 6634 
UK Mm Ml* he-Z 9029 

ThOltandta_5k 70-60 

TkaHarttaC_5k 70-10 

totoEttbwM 34-91 
fiwntoEadbrotto-n 34.83 
GnWThBtAec—5k 3077 
g*dTnsttoe3k 3M 
New Zealand Acc. 5k 5803 
NnwZaabrt Itt -5k 5031 
hllltoPEPtoJh <757 


WWhtoAtt-5k 
WntoBoTOtelTSk 
grogtef AdteAg - 5k 

s ras&'Zr'A 



.517687 

-517023 

-513044 33.90*3009 

513093 34.43 36.63 


ScattU Amicable lit Tst Mgrs Ltd (0730)11 
150SlVtaM.SL f GhpinroG25IIQ 
ertttrl»me r .6 35JS2 3B_ 

EodHi TstrOiXJ ...b 46.70 4750 S059HU5)439 

toteftmuv-6 53.79 53.79 57 23 

Efanrata.— fa 6282 6346 6739 
UKSmaikr&t—6 3735 3094 4147 
hte*MBttewroe. n 2k 99JB3 99 0J 102.41 
iroroai,-fa soja sum 5436 

Ask Psdfk.,. 6 69.94 7U5 73 77W2)|flJ5 

American --fal8001 8U9 Bb.47l-LD8E.QZ 


’ Portsmoffth_ h*UatoPEPtee_3k 46 43 


(Accnm Unite) 

ErviltGtoe 


Units}. 


9207 


tacome ft Growth ....Si 15> 9 153 4*163.71 


232 0 -05 
57.77 <22 
299 7-0 1 
4513 -15 
57 bl <» 
54 72 <*5 
136 8 -2.9 
1353 -28 


FVdlraMrih- 5k *0 OZ 40.(0 *3 11^03 
PedScnCmlnc... 3k 21 Ob 21M2333 <0? 
PndSmCesAcc...5k 2L4b 2231 2367 <07 
MicwmlK. — fa 2080 21.13 22.60 <03 
RrtJfcm* Att .. . -6 Z7-0J 27 47 29^ <« 

SoeClnlSte.6 ft66 £7J» 29 14 <03 

UK ft Onwsam — 5k 3004 J3fa2 3567WM0 


UcramUele*.5 2142 21* 

lull Growth. . . -5 276 4 276 4 295 2-LGOh 
(Accroa Units) - -5 9070 J070 
JmftGwl . .5 1164 1164 

(Accroa UnhsJ _ 5 1175 117 5 

htoof* PwtMiohc.- i 77 23 79 12 
(AccroaUnit*-.-. 5 7975 8L70 
Hn*thFro*lni 5k 122.9 1239 
Health Fro*Acc ..5k 122.4 UJ4 
Rtonthte tacone. .5 1210 121A 
nreoM- _ .. .5 237J 237 3 
(AaronUnite) .5 276 8 2768 

Gilt Trast .J 59J4 5934 

Vk«n* Unite).J 7* 5b 7*56 


22.60 <03 
29 J8 <01 
29 14 «D 
3567HIU 


DoPvaproiT. “ Sk ^ 

DoPeawror .- 5k 2970 297 0 

SMftrft P P 
es s “ RBUMi 


99 69 <M 261 
2526 ... 7.44 
317 6 t<l 6 5.44 
32 20 <X 312 
29 15 <21 3.12 
2072 -0 .1 329 

1656_33? 

6L34 <30 136 
59 27 <35 136 
L3B0 -L9 1.44 


GoleaUI Mutual Unit Tst Mgn LM U2Q01F 

Chatham Moittta*, Ken ME4 m 06348W000 

CM Casual _fafsOJO 51.10 54.«pn*to7 

CM Income. bl47 77 4835 51-71M 16)6.90 


-. 3111 f? oa.ru 
5k ] 1224 1239 
..5k 1122.4 IZ} 4 
. .3ll210 121A 


307 0 327.9-l^q 0 00 
116* 125.0-LOO DOO 
117 5 126 2 -L30 0 00 
79 12 83 2B <ft 1 98 
ALTO 8600 <ft 1 9B 
1239 132XS00U0 
12J4 1323 <30 0 DO 
121 Ad 128 7 <*0 5 H 
237 3 253 7 <-lfi 1 04 
2768 TOO <10 L 04 
59J9 6124 <*5 7 48 
7*56 76 89 <M 7 48 


irtetuboui 
StedPucrwi 
Omsam Prods 
Asian Eiterpme 
tolfjlwi 
Earopean 
Eyopjahoro 
Eroo Small Cm 
Japan Trust 
Jacafl SotcU Site 
toiidihC* 
fkcFwSmlhCas 
North American 
Aroer Srajller 
EAtRrotFnadhF 
Income ft Gwth 
Cwcmn 
Joooo. 

fltoth 4mcrican 
Pacific Era* 
CitoWtT\( . 


Japan ft Gen -.5 34 12 3*20*36.20 -0.9 

(Accudiltafes) . . ..5 3b62 36.70 3080 -10 
JorunSnultoCot .5 LOO43 100.80106.6 -2.0 
UtacwmVliiKs). 5 19114 101* 107 3 -21 


5k J95 99 4599 10298 < 7b LU 
5k(107 69 107 69 115 12 <14 1 bb 
5k JC&Ob 30806*326 35 -33b 1 bb 
Sk 60 53 6053 64 0X71 331 
5k 103 S* 10334*113 11 <ft 1 77 
5k 1*201 1*201 130 9b -L93 0 00 
Sk L63Q5 16305 173 47 -LBS 3 00 
Sk 4463 *4 63 47 fat <B5 0.9b 
Sk USJfa 1281b 137 S2 <*h 167 
5k !U_L2 £13 12 2268-JB0 0 39 
. 5k 81 8 82 15 B7 85 -Lima 00 

2k (195 37 195 57*205 78 < 07(3 8b 
. 2k I4>J1 140 J1 1*4 7 -L< 244 
. 2k L*24£ 142*2 147 L3 -Lfa) 9 22 
L39B9 WB9 1*4 7-LbZ L4b 
2 35509 2B5 0*60299.49 *K 79 ZJfa 
. 2k 63 45 61* 48 4 <2013 20 


__ __ 107 3 -21 

Midland_ . 5 3091 39 00 41.2D+01 

tAttumUtate). ..5 12309 1231 1X31 -*0 1 
taroEt. .. _ 2 739m 7520 7708-10 

Recoitn_.5 2814 2040 3040 -01 

lAcam Ucifte} _ _ 5 43 71 44 10 47 20 -0 2 
Secart General . 5 48 50 4050 5130 - . 

uknavUnits) _ 5U59B 116 0 122.7 *JZ 

SmallerCoc. 5 40ft 43.30 05 00 +02 

(AccumUnite).5 0054 8060 8530 *03 

Trastee.5 >104 3110*3290-01 

(Accrot Unite) .SB Lb *8 1165 1233 -05 

HGM Unit Mauagtrt Ud UOOOlF 
RKU Hrou. Horae Rd. Worthlag 
Dealing: QZ77 261010 EnrOV>2C 

Uto>tacroro _. .5 2338 237 4*2527 -0.6 
(Attain UnH* _ . 5 TO 4 404 8 4306 -1 1 
UK Growth— . .5 302.1 304.4*3238 -03 

(AaronUnite)- . 5 3762 379.1 40>2 <4 
Itt EdaltjGlfcO - J 53 U 5>2&d56b8<« 

tail Bond. 3 6205 6205*b53i <W 

Sprdal Sfo Gwth 5 1532 15 73 Lfa 73 . I 
hwUAPtotunfiwth S 8395 84 24 89.61 -L*r 
EsrapuhGrowth 4 b 53.77 5405*57 49kJ5 


AnundtanV^ -5k BOB 10 30970 224.90 -UB 
(Aaron (Mt** . Sk 235JO 29710 TO JO -460 

Conscience-5k 54&4 548U5852 <04 

(AttmnUnfb) _ .3k 5065 5085 62.80 HUB 
toman - - _ 3k 14920 14920 15910 <JP 
(AecnraUnHjJ . 3k L59-J0 15*20 16989 -W 
Extra Income— 3k fall* 6714 7LU <02 

(Aeon Unit*_ 5k 1001 10010 JLObffO_ 

FJrtofithAtt.Jk 119 70 119JO 127.90 tl« 

GIK&F.I -5k 5052 5fa_5£ 59.82 <27 

(Acom Units) — 5k 129 70 129JD19720 KUO 

GoMf--5k 24 46 24.46 26JO -031 

lACHlMUlf .Sk 26J4 
tacome . . -5k 45«S 
(Aaron IlnfesJ. — Sk L37.40 

total..5% 2519 

(Aaron Unite) ....5k 36 22 
Jap Smaller Cos 5k ZUO 
Stai&Mattesiro- 5k L23ft 
(Aaron IMte) — .3k lft-lfl 

Smaller Co'i_Sk 19£b 

UronlMUl_3k 22JBS 

Special Site.5k 27.79 

(AcornUnite)_ ..Sk 3L72 
Sterling Daoctt — .O 1002 
(Acoro Ukto.. .. 0 1002 

- ... _5k 5825 

(AcraUelb) - .5k 5084 

UKEtodtv -.5k l«860 

(Accm Units) -. 5k 0240_ 

U3SMfirrCbi«.-.Skl9L4l 93 U 99.63K47A 


. ...5I3104 3110*32901-OX 
.5a Lb *3 1165 12> J1-05 


nn MferldwMe .5k 129 4 DOO I3B0 -L9I1.** 

?SS& 7 isJMitm s 
SSSbss, iws&faaffljj 

SSttooTf 0 5044 50.44*5044 <01 07 
rSfitSte 3 45-60 4faJ2 *9 54 <0k 73 

SSn™””' 5 152.3 1523 L64 0 -.. L7 
mu tome ' 5 64 64 6651* 70.75 <U 6 8 

ISSmtoGm* 5 200b ZOOb 213.5 <L4 Lb 
fSSSSffS-..3BSo 136 0*1*6.7-17 L3 
1 76 42 7642 78 5b 3 9 

48J21 *0-21 5L43 <® 0 0 
rSZdBflKl '".»5 S9ffl 598B 63J0<U 7Z 
3 95 04 95 04*1016-0.9 0 0 
" 3 1450 1450 1536 -04 0.0 

^SSSS ' 5 1156 lSfa -15 00 

sl 43 71 43 71 46 92 -LL3 0.0 
HjjSJjJ* 3 £107.0 107 0 1U2-4U >4 
E5S2ni Ik 109 l 109 1 1?06 -05 3.4 


GITOJ tot. 

Global Growih 

Laron Gnwftn 


>:'5k)4821 40.21 

.5|S9® 5?W 


Commercial Union Tst Mgrs GL2B0IF 
lltad«to*t.EC3P30Q Chulioq 081-686 9818 

CnooiflteOBl 6812222 M 
CDAmericaeOth. 6 96.72 4h,72 102.89 -L27 QJ2 
CUElwtoPw* 3 51.92 SI 92 54 93 <28 1 93 
CUEromiwGth. .6 79 56 8OJ0 8551 <02 103 
CUFtoSnGih 6 »JO 90JO B5 43 <ft0 2b 
CU Uomewuhro .-..fa 59 27 W99 hi 82 <03 292 
OJ JwanGthAtt.-fa Vi-24 MJJ JUMfl 100 
CU MUlk tac Ptol. .6 4Z.b4 43 9b 4b 77 <01 9.14 

CU managed.b 5b 80 5600*6043 <06 1J1 

DaftawaV .-fa 68J8 bfiJB 72.96 <07 3J1 

CUSmoUroGat...-6 26 75 26.75 20.4b *003 3 02 

DoAcewn. _b 29.44 29.44 3LJZ <01 ZM 

Of UK & General .-b 64 99 64 99* 69 14 <12 3.15 

DflAown ..b 77.95 77.95 82.93 <14 > 15 

CU W-KfcBd ....6 57 89 S012 6L83 <♦* b J4 

Do Acts*_ 6 7254 7203 77 48 <« fa J4 

CUWwlde5p5ltt-.b 46 33 46 J3 49 55 -O41OJ0 

DdOocaro .fa 4017 48.17 51 52 <41 0 >0 

CUQiAertrowel* ..6 1135*113 5* 120.79 < LO 2.6* 
taHBMf.. . - 6U«47 124 47 132 95 <U 264 

CUMerbrower».b 81 Jbh 81 6b 8687 <>2 4 47 

Otlmmr .b 17% <n % IM 21 -0Jl 

CU QrtVler tatl f .. 6 UN 42 im 92 lib 9* -9CA 
Da Occam f _ .. 6 L1L43 ML *3 11054 <71 
OJOtol/KSttcSlb .6 62JI (>231 bfa.29 <3* 


Friends ProvMrat Unit Tresis UOOOlF 

tote Street, SaUstwn. Witts. 

Deaflo^07224UdlL AOcin 07224 U622 

FPEqwlcrOItt- sboibl msOcM* IS <0 3 04 
DoAccwn. _ sEfijT 653 20*694 **<■%> 04 
FPEvpGUiDtt-.5fOT77 91 25 97 07 -i •'l 1 ^3 
Do Amsn _ . . 5 92 *6 4397 4947 -WaL23 

FP Fixed tat Dfel 5024 BB 1ft 20*13243 < A fa. 7B 
OoAccua . . 5 707 72 20824*220 J7 <«? 6 7H 

FPlnUGtfiDfet -3 b*J6 fa4 8tod69 00 <40 0 toi 
Deftcron _ 5 66 01 67.09* 7LJ7 Q 

FP NlhAnkw Dfet . 5 15222 15224 16192 -3 14 1 10 
Da Aran . .5164-14 164 20 174 59-344 110 

FP Pac Saita Dht.. 5003-56 105 » 197 74 -0 10 0 52 

DoAoam. . 508630 16814 200 68 < 10 0 52 

Sttwa rdtolp Put.. 5 PM W 2*»>wft5 afl 2 27 

Pa Accroa .5bB9 73 m 02*31385 < ft 2 n 


HIJI Simon! Unit Tri Mgrs C1200HJ 
KLA Trarr Addhum> Port Crarton 0814 

am.Ji . . 6 8143 8143*87 09 -0 

(total . . fa 130 7 138 7 !48 J -0 Jl2fa5 
OoltarV .6 277*2774 TO5-56 

ErorcMfl* 6 lfa7J 167 5 179 1 -21 

For to v. . . fa 189.9 1099 203 1 -L* 

FiukUI 6 538 2 530 2 575 b *L9 

Gilt & Fid in toe 4 24 64 24 92 ft 89 < Jb 

IfiffiT'rid b 03 09 03 89* 99 72 < KT 

■neroneftGiroeth 6 lib 2 lib 2m 12* £ -0 I 

interna* tonal Y b 282 fa 182 4 195 2-3 7 
JjpjntoiV. ,.6 48 74 40.74 52.12-Ul 


1064355 
K)*|2 80 


*2 115 
6 Lb 
.. 292 
.47 0.92 
75 10b 


MBMl 


3513 


TtoDdtoflr 

Qhlraltoc 


40 90MflJ 
46-50..-- 

27.02HUM 


36-00 -Lg 

5210 -L» 
37 JO -LBO 
20 70<QS 
23.95 4907 
29 88 «UG 
34.10 <» 
00.20 ._ .. 
U20 __ 
6213-815 
62.7b <14 
5BJO <JI 
190. 90 <M 
99.63HVI 


Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro §§ 


Le Feed Fraacad_615341 33.41* 57.95X0)10.42 

GhitoJ TVtdtaw?5k 5660 57J4 6LU^H 
Gkdwl PorcUtto - Sk 50-58 51ft M.82 
S**(hwraHto^_Sk 50.91 5140 »J9 
MGratohTJv 48-53 mS SSi 
AAUGtob*En*t|-Zb 49 j 00 
CMlB*6fcC-dAx.5V 35.93 
MBrhUMilec-Sk 77J52 
CUIBrfciroroAcr^St, 5057 
CAM firtari Ik tac_.5k 40 JB I 

CMLettarata—S 3643 JbM 
Ojftoftcaiwyte.J 34J2 
CM ^ctacJhzsn_5fa 6&AS 
Tfetatato0rAtt-.6 41ft 4L36H 
T«ronfeftotatac...b 3609 3iW 
KorttaGrowths 5k 5L75 5340^^M 
taU Growth Acc 6 62*1 63.07 67.95 

taUGrowthtac^.b 59 63 Mft 64,45 

IPS Parma Acc 6 45Jfi 45.83 4934 

IPS Partmki Acc — 6 57JL3 VL*2 62.48 
IPS PmtfoUQtac b 56.93 57Jl 61.83 
SIAM UW tote -3 5L57 52_SB 5535 
SI Jones Hoe tac tac U 46J25 47JU49.H 
hWrtatotoJ 48-lfl 49 29 52.B 
rirotahriwrorsto^b 4737 4aA9 52.071 
Mrons**0|„i 3Lib 52.03* 55.65 
tetrtra t ft wtoteJsk 84.93 86.00 9L«I 

hsmuthwad Shat, 5k 52-18 52-18 55^l| 




SCBtftU EfcvttaUt Fd Mgra Ltd OflOOM 


■I 296.0 
330.2 330 2 

53.17 

59 JD 54ft 
54.92 54ft 


Inti leco ffw ..—— 

» bid Aaron_ 

09 WCGcnraritac^ 

WCGromlAoe- _ _ _ 

Arowtcao.-,-M54-20 54ft 5751 

54.42* 57 Al 

__4B_32*5L49 

72.99 72.99 77.7b 
Z4.Q6 24.49 2U9 

Bgss.—i«g as as 
27 &£?&*-£ %£ as £2 

■« wtoObAa.-5k ft.94 30.94 M.GS 
DKBh*CmpliJC.5k 2&ll5 *1* tt07 
UKGAoUAcc.^Jk XL97 S97 3.09 
_ UKGMtol tac™5k 29.S Sj7 3L59 
.44 VWdr’MRrf-.Sk 4702 47J7 50.45 




M 


Scuttfah UfrZmfaaaris O209)F 

UX^raSfflLS^llSiSj, 314JL 335A 

sn an S3 


97 ft9 ft 



7iw?Trn 


Senttish Mutual bra ftnps Ud OIMOIEI 


UKfiwdwinc.™5lf®? 
.SslSaSiaikcZ.% S! 

WtowtfihicLl'.lk 52ft 


G25HN 
>4 HI 


JiCiraeCmrjlV 611214 1214 


Startup lac Dht ...5 4900 50.76* 54 00 < 08 
Do Accroa _ 5 59 8b fal 89* 65 84 <06 

ft An StMdw DIB 5 84.02 B4 53 89 *> -LH 
DvAcconi - b 8088 89 42 95 L3Ll02 


Pcrtfdio a 
Seronti 
Snuircr Cw. 
SaectalSate 
UK Enw^mGaf 
US Smaller Got f 


6 4b 95 4b 95 
b 54 99 M 99 
6 W 4 £fafa £ 
b 92 43 8293 
6 112 6 ll£b 
b 40 29 *0 29 
b 63 77 fa* 54 


52.12 -Ul 0 00 
129 8 -3 1 0 00 
50.21 -0 7 0.6b 
50 81 <lfl 275 
284 b -02 294 
0B t>9 <J| 2.40 
1204 402 300 
43 ta* < 12 1 23 
b* 02 Ll 29 ID 00 


Krorajrau 5k 

fgrtfoMO -■! 
PortfdftaAfic . Ik 
UKGmrti 5 

UKSrallfcrO* =■ 5 


fawiw dil IWwPraliviFt 


b*JD bfa 87 


70.07 <13 LZ 
66.41 «B0b £0 
595ZHLB Z.1 


Eawcv 


«« 90141 .1 


(Accum Uette) _ _ 6 B06 *6 40b 46 432.*0 -4 OC 
He ft Pi iro el y . -b B* J* p* 34 89 72 < m 
HtahYteM . -....fa 10358 UJ5M11019 <05 
lAcCTOBUnits) - 6 187.95 387 95 412.71 <21 

pre f u nnc i _fa 43 40 *501 47 88 <01 

UcmraUnits) —.... fa Z15 8D 2ZJU 23810 <13 

Flu*AGrov- 6 36 27 36 27*3039 <07 

lAcraro He Itt). . 6 93 25 93 25 99ft < IB 

PPT ErotW -- .6 L20.9i U8<M 13737 <21 
PfTHortKany.... 6 7SJ8 75 38 80 19 O U 
PPT Jroui _ ._ b 83 13 03 D 88*4-130 

PPT UK.. & 109 83 ULOT 110.16 <B1 

PPT Wroth Arorfenr 4 EJL5£ Uzm 14LJ7 -C.71 
PPlGaidACewrov 6140 31 40Jl *z_ae <h 
ms’erorft Hato. fa|89js B9J9 95 10 < W 
PPTGhdtal Bond 617*59 74 74 7952 <fal 
PPTTtk* . . 6(49 13 49 13 J227 -LZ7 

PPTCato. 0)40.18 40.18 9018<9L 

CU Morieytf m uil) SeeftmMwiwU* LM 
Eramvr Unit T* _ 4fe» O 1»7 j U33*l<43t 
EmnRMIrCei - > T «B16 At 216 81 235 fa/LonzE 


8244 87 70« <613 45 
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FINANCIAL TIMES WEEK-END DECEMBER 5/DECEMBER <■ 


WORLD STOCK MARKETS 


US MARKETS 

(3 pm) _ 

December 4 U! 


+ «r - 


AARCorp . 

AMP Inc . . 
AM It Carp ... . 
ASA 

•• ■■ ■ ■■■ 

Abbott Labs . . 
Acme Cleveland 
Advanced Micro 

Arina Life . 

Affiliated PuW . 

Aflac. 

Ahmamon (HF1 

ArProdAOmioJ 


.... 12 
.. .57 
. .. t>5% 
. . 33% 
... 31 
.... B% 

. 16% 
.... 47% 
. . I1% 
.... 31 "i 
. .. 17 
-. 48% 


Alberto-Culter B 24% 

Albertson's .50% 

Alran Alumlaam .. 17J| 

Alco Standard . . 37 
Ateaader&Afei ... 26*4 
Alev & Baldwin . . 23% 
Allegheny Power . 47% 

Allied Signal.58 

MtomratWta . . 70 

Amax.16% -% 

AmdahlCoro ... 7% +% 

Amerada Ha.. 43% +U 

Amer Brands .... 42*4 +■% 

Amer CranamW .... 58% +% 

Amer El Power . . 314 -% 

Amer Express ..23% 
AmerGeni top . .52% -% 

Anw Greeting* A 50% 4-% 

Amer Home Pr.. 72% +% 

Amer mtenuuoul llb%* +1% 
Amer Natl Im... .46* 

Amer Stores . .. 44% +% 

AnrerT&T .47% +■% 

AmeriLech . ... 67% +% 

Ameteklnc .... 16* 

Amoco.47% +% 

Analog Devices ... 14% +% 


AnhevseMlusdi. 54 + 

AonCorp. 51% - 

Apple Computer . 57 Usd - 

Archer Dan Ms.27% * 

AiicIa. 8% 

Armco.6% + 

Armstrong Workl 28% 

Asarco.23% 

Ashland Oil . 24% 

Atlantic Richfield . 107% 4 

Auto Data Pro.52% 4 

Autodesk.50% + 

Avery Dennison .. 28%* 4 

Amt Inc.34% 4 

Avon Products .. 56% 4 

BalmcoCorp.... 7%* 4 

Baker Hxgte Inc .... 16% 4 

Ball Corp. 33%* 4 

Bally.7 4 

Baltlm Gas & El .. 22%* 4 

Banc One .48% 

Bandag.61 

BankAmerica . .. 47% 4 

Bank of Boston.25% 4 

Bank e( Hew York . .50% 4 

Baxters TrwttNY ..65 4 

Barclays pic ADR . .24% 

Barnett Banks. 41%* h 

BatUe Mown GoW 5 
Bausdi & Lomb tac .58* 

Baxter Kntl.33%* h 

Becton Dickinson .. 83% 

Bell Atlantic .47% h 

Bell Industries. 12% 

Bel South.49 

Bek) (A HI A .41% 

Beneficial Carp ... 62%M - 
BethlehemSteel . 14% 

Betz Late.61% 

Beverly Enterprte.. 11% 
Black & Decker ... 19%* - 
Block (H&R).38% - 

iSto : 

Borden Inc . ... 27% 

Bowalerlite.23%* ■ 

Briggs & Stratum ... 51 %* 
8nfl* MjwSifl* — 68% 

Brit Airways ADR .43% 

BP ADR.43%* 

Brit Steel ADR .. . 9 
Brit Telecom ADR 63% 

Broad Inc.25% 

BraaklynUnkiiita . 32% 

Brown Grouo.28% 

Brawn & Sharpe ... 6% 
Brawn-f orman B . 86* 
Browning Ferris .26% 

Brunswick. 16 

Burlington Nthn 40%* 

CBl Inds.29% 

CBS.192 

CMS Energy Oorp ...17% 

CNAFinancial.. . 93% 

CPC International . 47% 

CSX .W% 

Calm Corp.45%* 

Campbell Soup ....44% 

Can Pacific .U% 

Capital Cities ABC.. 464 % 
Capital Holdings... 70%* 

Carlisle Cos. 46% 

CaraUaaPwr&U..... 53% 
Carpenter Tech .... 48% 

Caterpillar.53% 

Centel Corp. 32% 

Centerior Energy... 18% 

Centex Carp.31 % 

Central &SW . . 27% 

Ceridlan.15% 

Champion lull.28 

Charming 5boppes. 36 
QiaseManhattan . 26% 
OmfcriBIcgQxp ...37% 

Chevron Corp.67% 

Chlquita Brands... 16 

ChS-Craft .30% 

Chrysler.31% 

Chubb Corp.B6% 

Cigna Corp.58% 

Chichi Milacron .. 15%* 

Citicorp.19 

Clark Equipment .. 20% 

CJcvid Cliffs . 35% 

Qorax. 45% 

Coastal Corp.23%* 

Coca Cola .39%* 

Coca Cola Ent .. 12% 
Colgate-Palmolive 59% 
Columbia Gas . ... 20% 
Comcast Corp A .... 18%* 
Commerced Hse.... 19% 
Common* Edison.. 25% 
Comm tin Satellite . 46% 
Compaq Computer... 42% 
Compute Ass lot 19 
Computer Sciences . 76% 

Conkra.32% 

Cons Edison .31% 

Com Fretghtw^ys 18 

Com Nat Gas.. . . 44% 

Corn Paper. 40% 

Coos RalL..44% 

Conti Bank Corp ... 19% 

ContJ Corp. 27% 

Coops* uufc.49%rf 

Coots (Adolph).|1 W 

ConsUiesFinl... 54% 


+% 

+■% 

-% 

a 

a 

-% 


+% 

+% 

a 

4% 

+% 


NEW YORK 

DOW JONES 

Metrtab 


Corning Inc .... 
Crane . .. 

Cray Research.. 
CreinCoti&Seal . 
, Cummins Engine 
Curtiss—Wright 


uss 

39% 

22 %* 

24 

37% 

75%* 

30%* 


+ BI- 


Utrtiss—wflqrn. 

Cypess Semtcond 10% 
Cyprus Minerals.... 29 % 

DSC Common.19% 

DDE .. 30 % id 

Dana Corp.44%* 

Dau General .. . 12% 

Dayton Hudson .... 75% 

Deere.. 38% 

MtunhutlL «... 22% 
Delta Air Lines . 54 

Deluxe Corp .46% 

Detroit EdIsoct.32% 

Dial Cwp Del . . . 40%W 
Diebotd Inc .. 58%* 

Digital Com ms ... 17 
Digital Equipment... 33% 
Dillard DeplSt . .. 49% 

Disney CWalU.40% 

Dole Food Inc .29% 

Dominion Res .39a 

Deoeilty (RRUSom.- 31% 

Dover Corp.44 %* 

i Dow Chemicals.. . 55% 

! Dow Jones .29 

Oravo Corp.8% 

Dresser.17%* 

Dreyfus Corp.39% 

Duke Pom* .35 b 

Dtm&Bradsireet... 57% 
Do Pool..49% 

EG&G Corp.18% 

E-5ystems.. 37% 

Eastern Emvrhri .28%* 
Eastman Kodak . .. 4L%* 

Eaton Corp.74% 

Edilln I ik.21% 

Emerson Electric .. 53 
Engelhard Corp. _ 35% 

Enron Corp.46* 

Eit&eroti Carp .14% 

Entergy Corp.31 % 

Ethyl Corp.29% 

Exxon.59% 


FMCCorp.47% 

FPL Group.34%* 

FeddmCoro .5% 

Federal Express .... 53% 

Federal Mogul .17 

Fed Nat Mtge.73% 

Federal Paper Brd ... 26% 
Fiddcresi Cannon . 19% 

Rna Inc A.61%* 

Fvst Bank Systems... 26 %* 

First Chicago.33% 

First Fid Bancorp .... 41% 

First Interstate.45% 

First Mississippi... 9% 

First Union Rlty.... 9% 

Fleet Flinl Grp .31%* 

FleetwoodEmerpr... 45b 
Fleming Cos Oftlah... 31 % 
Florida Process ... 31%* 

Fluor Carp .41% 

Food Lion A .8% 

Food Lion B.9 % 

Ford Motor.42% 

Faster Wheeler.30% 

Freeport McMoran.. 17 
Fete Air erian Em.72 

GATXCorp .30% 

GE1C0 Corp .62* 

GTE Corp.33% 

Gallagher til).27b 

Gannett. 

Gap Inc Dei.33%* 

Gencorp.10% 

ien Am Ineston.28b 

Gen Cinema.31% 

Gen Dynamics.96% 

Gen Electric.83%* 

Gen Mills.68% 

Gen Motors.33% 

Gen Motors E.33 

Gen Motors H.23b 

Gen Pvtillc Utlllt... 26% 
GenRelmraiw.... 112% 

Gen Signal.57%* 

Geonloe Parts.34* 

Georgia Pac.57% 

Gerber Products ...34% 

Gillette.59% 

Glaxo ADR.25% 

Golden West Fid ....41 

Goodrich (BF).47* 

Goodyear Tire -~.... 72 

Grace CWAR).37% 

Grainger (WW1.58% 

Great All Pac Tea .... 27% 
Grot Wclsn FI* — 15% 

Grow Group.14% 

Grumman Corp .... 24% 
Golf Stales Utl.15% 

Hall I burton .29%* 

HannafM A).28% 

Harnisddkcr.17% 

Harris Corp. 33% 

Harm Corp.35% 

Hartmax.5% 

Hasbro. 35% 

Beda Mining.7% 

Heinz (HJ).43% 

HeEmrk»&Payne.22b 

Hmooles.59%* 

Hvshey Foods.46% 

Hewlett Packard... 64% 

HIKon Hotels.42% 

Hitachi ADR.57% 

Home Depot.63%* 

Homestake.-10% 

Honeywell ..67%* 

Hormel (Geoi.23% 

Household Inti.55% 

Houston Inds.44% 

Humana.20% 


IPTlmberiand.26% 

ITTCorpk..71% 

Illinois Power.21% 

Illinois Tool.64% 

IC1 ADR.66 

Imcera Group.3Bb 

INCO.21% 

loqersoll Rand.31% 

inland Steel.21% 

Intel Corp.7B% 

Intergraph.13% 

Interlake.3.75 

IBM .. 66% 

iml Family Em B.._ 11 

Inti Flav&Fr.110% 

Inti Multifoods ... 28% 

loti Paper.64 % 

Interpublic.34* 

Inter TAN.11% 

James River Va.18% 

Jefferson Pilot.42% 

Johmon Controls .. 42%* 
johnscxi&Jteason ^.. 50% 

H Mart. & 

Kellogg.69 %* 

Kenu metal.29 

Kcn^-McGee.43* 


* 

¥ 

% 

+% 

+1% 

2 


ITT Corp..71 


Transport 


3276 53 328625 329436 3305.16 
10252 102.44 10250 102.42 
143591 142685 1423 82 1416 77 
216 45 21739 215 20 215.70 


HIGH 

3413.21 
IU6) 
153 20 
08/9 
1467 68 
(20/2) 
22559 
(3/D 


LOW 

313658 

(9/10) 

«41 

am 

1204 40 


200.74 

(8/« 


KeyCorp . 

Kimberly-Clark .. 
King World Prods 
Knlght-Jtkdder . 
Kroner -• ... 

LSI Logic . 

Legget & Puu ... 
leucatfla Nail .... 

Ully (EH). 

Limited Inc. 

UN Broadcasting 

i Lincoln Nat . 

Litton. 


USS 

.36% 

. 58%* 
32% 

- 60 
... 15% 

.. 10 % 

. 31%* 
74% 
.63% 
27%* 
. 77 
... 72b 


* or- 


Piintarfc Corp .... 

Primer tea. 

Procter A Gamble 
Prvxnus Cos Inc . 
Provident Life B 
Pub Serv E & G ... 


♦ T — 

■M* 


Litton.42% 

Lli ClaBMUiie .. . 40% 

Lockheed Carp.51% 

Loews Corp.117- 

Lone Star.335 

Long island UgU ... 25% 
Loapi Drag Stores . 34% 
Loral Corporation 47% 
Lotus Dev Corp ..22% 
Louisiana Land. ..33% 
Louisiana Pacific . 58% 

Lowe's Colne.22% 

Lubrizol.2B% 


nA 


117% 

3 25 

25% 

34%* 

47 %* 

22 % 

33 b* 

58% 

22 % 

2B% 


40 13 


MA Comm Jrtc.4 50 

MCI Comnitm -38% 

MKFtw*iBagM13% 

Manor Care. 23% 

Manvllle Corp .9 

MapcoEnc . 54 b 

Marlon Meirel I 26% 

Marriott. 20% 

Bin*AMduvon . 92% 
Martin Marietta.- 66* 

Masco Corp.^% 

Massmutual Corp . 27% 
Mattel Inc. 25% 

MaxvS Energy.6% 

May DcptSt .. 

Mjyug Corp..15J 1- 

McCaw Cellular. 35Ji 

McOcnnoU.21 ^ 

McDsulds.49 

KcOomll Douglas. 4b%* 

McGraw H\\\ .60% 

McKesson Corp. . .42%* 
Mead Corp.41b 


40.25 

+% 


Medtronic.96% 

Mellon Bk.48% + 

MeWllleCorp.51% 

Mentor Graphics ..8% 
MeraanUleStores . 34%* - 

Merck Inc. 45%* 

Meredith Coni. .25%* ■* 

Merrill Lynch .61 

Mesa Inc.5 

Microsoft .91% 4 

Mimpore .35% <• 

Mine Safety/bpl ... 40 f 
Minnesota Mine ... 101% 

MobilCotp. 59% 4 

Molexlnc.27% 

Iftonanh Maditooi.. 11 b 

Monsanto.— 55 

Morgan (JP).60% h 

Morgan Stanley.... 53% 
MoiTVsoft-KniKfcen 21 %* - 

I Morton Inti . 64* ■< 

lotorala lac.103 

oktlmedla Inc .... 28b 
lurphyOII.35 

acco Inds.4B%* - 

alco Chemical .... 35% 

a*uaCorp .26%^ ■ 

aUonsBank.50%* ■ 

atlQtyCorp-47% 

atl Intergroiqi . .. 13% 
lU MnBcal Eat.. . 12% 
EtlSanteMkctgrs - 13 
atl Swvke lad .... 25b 

atWest Bank.35% 

avistar lot. 2 12 

BDBanconi.29% 

ecwork Systems .. 14 
eutrogena Corp... 26% 
ew Englaod Elec.... 36%* 1 
Y State El&Gas .... 30% 

Y Times A.27%* 

ewmont Mining.. 39 

!4ag Mohawk.18% 

Icor Inc.. 48% 

like B.85 

IL Industries -.5 

EoUe Affiliates.... 16% 

bidstrom.38* 

lorfolk Southern ..61% 

kxtheaslUUl.25 %* 

iilm Slate Power _.. 43% 

lorihrap.31* 

lorwestGorp ..43 

lovo lads ADR .90b 

fynexCorp.83% 

iccldenulPet.17 %* 

SlaCaswIty.61* 

Kilo EdKon.21%* 

IlinCorp.42 

PwcomGrouploc -40b 

fneoklnc.17% 

kacle Systems.22% 

)ryx EoagyCo.20% 

hhkodi B'ooshA.... 24% 
hitboartl Marine .. 22%* 

hmeasSIHp .16 

teens Corning. 33b 

>HHCon»-40 

>NC Financial.28% 

»PG industries.64% 

PSIHIdgs .18% 

Paccar Inc.58 

Padfkorp.19% 

Pac Enterprises.19% 

Pac Gas & Elect.31% 

Pac Telecom. 24% 

Pac Teles Is .43 b 

Pal ekW ebber. 24%* 

Pall Corp.26% 

PanbandleEastern .. 16% 
RMnuftComw... 43% 
Parker Drilling .... 4.75 
Parker Hannifin .. 27% 

Penn Central.19b 

Penney UO.77% 

PenPwr & Lx ..26% 

Peonzoll.49 b* 

People's Energy - 30% 

Pepsico.42% 

Perkin Elmer.33%* 

Petrie Stores-25% 

Pfizer ■■■■■ ........ 77 

Pbelps Dodge .47% 

Philadef Elec.25b 

Philip Morris.81% 

Phillips Pet. 23% 

Phllllpy-Vait Hsn .. 27%* 
PlBude West Cap.. 19% 
Pioneer HI Bred .... 25% 

Pitney Bows.39%* 

Plttsuxa.13%_ 

Polaroid.32% — 

Polky MteSys -79 

Potlatch Coro .. .47 
Potomac El Pwr ... 23%* 

Praxair. 16%* 

Premier liidl. 39% 

Price Co.40% 


40.13 


14% 

48% 

53% 

46% 

26% 

28%* 

26% 


Quaker Oats.69% ... 

QuanexCorp.19% -% 

QuanuxnCfcrafcaJ . 15% “% 

RJR Nabisco .9 .. 

RahtooPuina .... 46% +% 

RankOrgnui ADR . 10% 

: Rayehem Coro .... 44% 

Raytheon.46% *1 

Reebokiotl .... 33 +% 

RemoUi&ReynA—50% -% 

Reynolds Metals .. 54% + 1% 

Rile Akl Carp.23% 

Roadway Sendees.. 73% 

RochesterGas&Ef. 24 .... 

Rockwell Inti —26% +% 

Rohm & Haas.55% —% 

Rohr Industrie.10% +% 

Rollins Inc.33% “% 

touse.15% + % 

Rowan.7b 

Royal Dutch.82% 4-% 

Rubbermaid -32% -% 

Ruddkk. 18% * -% 

RuneU Corp .31% -% 

. I ^ _H 

Kjmwr uo .. .... • 

SPSTechnology .... 20% -U 

Safeco Coro. 56% + % 

Safety-KI«n - ■ 32 +1 

Si PauTs Cm... 75 -% 

Salomon lac.37% +■% 

San DlrooGm&EI ... 22%* 4-1% 
Santa FeS Pac ... 13% +% 

Sara Lee Corp.61% 

Soecorp..43% +}4 

Scterinq Plough . 66% -% 

SdilumoergH-.60% +b 

Sdemlfic Atlanta . 37%* 4-1% 

Scott Pacer.37% 4-% 

Scrim'Howard ... 45%* “% 

Sea Containers .... 16% 

Seagate Tech .21% +1 

iSSSlw.^ 

Service Carp lot.... 18% 4-% 

Service Master.... 28 
Shared Medical ... 22 -% 

Shell Tram. 51% +% 

Sberwln Williams 32% ■+■% 

Showy's Me..24% **-% 

Sigma Aldrich.56% -% 

Skyline Corp.1B% -% 

SmiKJi IctD .8% 

SmKUoe Bchm A.... 40%* -% 
MOhwBriwEelte.^35%* “% 
Soap-On-TooK... . 30% -% 

Sonoco Products ... 46% +% 

Sony Corp ADR.32% -% 

Southdown. 9% -% 

SontberdCo.3ft 

Sou*! Nor Em TH -. 32% +% 

Sterthwest Afrimes . 2fl%* +% 
Southwestern B*I -70% -h 

Spring Inds.35% “% 

Sprint Carp .24 U* -% 

Stand Brnfc PaM ... 1.25 +0.13 

Standard Products... 28 +% 

Stanley Works.4<hd +% 

Storage Tednaol... 22% -% 

Stratus Computer.. 34 % 

Sun Company.26 . ... 

Sun telra nd .40%* 4-1 

Son Microsystems . 33% +% 

Sontfilne Mining ... 0.63 -0 06 

Suntrust. 40%* .... 

Supervalu.34%* 4-% 


Wang Labs 8 . .. 
Wantei-Lombert 
Utah kogi Gaslight 
Wasblngi Post B 
Waste Mgmrt Inc.. 
Waikliry-dohnsoo 
Weis Markets... . 
WeHcomeADR . 
Wells Fargo... 
Wendy's iml 
West N America. 
Western Publ ... 
Westinghouse El 

Wmtvaoo. 

Weyerhaeuser .... 
Whhtpool . ... 

Wtiftman . 

Willamette lod . 
Williams Cm 
WhM Dixie Stores. 


USS 

+ nr - 

0 44 

69 

+% 

36 

-% 

223% 

-b 

40% 

-% 

14% 

■ ■ ■ ■ 

27% 

-% 

16% 

-% 

74% 

-% 

13b 

+■% 

4.50 

-0.13 

21% 

+1 

13% 

■ • 

34%* 

■■ • ■ 


37 

44 %* 

14% 

37%* 

38%* 

74% 


Wbomhi Eke Pur ... 25% 


Woo (worth .. . 
Worthington Ind 
WrigtQfWal Jr 


Xerox 


33% 
21 %* 
38 

78%* 


YellonF MpLSflL . 

Zenith Electronics . 
Zero Co. 


CANADA 

(3 pm) 

Pecember 4 _ 

, Abitibt.14% 

S inlco Eagle.5% 

r Canad a.2. BO 

AlberiaEnrar ...16% 
AlbertalinGas ... 134 
Alcan AlumhHim... 22% 

Amer Barrtdc Res — 37%* 

BCE Ioc .42% 

Bank of MoofireaJ . 43% 4 

Bank Nova Scuta . 23% * 

Bombardier B . .. 12 4 

; Bow Valley.10% 

BP Canada Ikes . ... 14 % 

Bramalea .0.52 h 

BraseanA.14% h 

Breakwater Rfi 02b 

BrltColsnbUTef . 20% h 
B rancorlnc .... 20% 

CAE led.5% 

CTFinancial ... .19 

Camblor .. 12 

Cambridge Step C .. 12% ■> 

Cameco.16% 

Can Imp Bank. .— 26% 

Can Occidental ... 26% 

Can Pacific .14% 

Can Tire A. 17% 

Can Utilities A .... 21 

CanFar.25% 

Central Capital..» 0.02 
Clneplex Odeon.. 250 

Com loco. 18 

Consumers Pack... 055 
Coscan Dev.2.90 

I OwunX.5% 

enlson Mines A ... 0^5 

irfasco.. 

omlnlon Textile.. 7 

omtar.4 80 

u Pont Can A.40% 

cho Bay Mines.... 6 

moo....—.4.50 

PI Ltd.330 

uSeroeKotek .. 19% 
aiactk Res.0.05 

end* Inds A.16 

ulf Canada Res.... 4.55 
lawlcer5iddCan... 20% 
lees loti Bancorp... 8% 

lollhiger Inc. 11% 

lorsham Corp. 9% 

ludson's Bay Co ... 27% 

masco.40%* 

nperlalOil.41 %* 

iko.-.27% 

ntMvexTech. 8% 

nterprov Pipe. 23% 

larmock.12%* 

teHUdbonMbits... 16 

abatl.25% 

jc Minerals.7%* 

jW I aw Trans A... 11% 
aldlaw Trans B ... 11 

.aaremlan.5* 

jmonMankxiA .. 9%* 

xblaw Comp.17% 

Maclean Hunter ... 12% 
Macmillan Bloedri .16% 

Ulagiu Inti A.33 

Maple Leaf Fds .... 13% 
Maritime Tgraph 21% 
Metal I Mining .... 12% 

Mlnnova .15% 

Mitel Corp .155 

MolsonCosA.28 %* 

Moore Corp.1?%* 

Natl Bk Canada .. . 8% 

Hat! Sea Products... 2.15 

Noma Ind A.5 

Noranda Mines.18%* 

Ntrai Energy.18% 

Northern Telecom .54%* 
Nova ....... 8% 

NowsoWeiiServ... 9* 
NixnacOll&G* . . 6% 

DshawaA .22% 

PWACorp.0 66 

Pagurian A.3 

Pan Can Pei. 31 

Placer Dome.14 

Power Coro .15* 

Quebec Tele.16%* 

RaWT?». Ji, 

Reed StrohOttc.32* 

Repap Exit.2.50 

RkoAlgoin.16% 

Royal Bnk Canada ... 23% 

Royal Trust.335 

St Laurence Gem A.... 7% 

Sceptre Res. 4.55 

ScotlsHosp .... 9% 

Seagram .34 %* 

Sean Canada Inc... 6 

Shell Canada A.35* 

SHLSynemhouse.. 9 

Southam.15%* 

Spar Aerospace .. .. 15 

StekoA.1.56 

Tedr Corp B.17% 

Thomson Corp .. 14% 
Toronto Dorn Bk ... 16% 

Total Pel N Am.6% 

Transalta .13V* 

Trans Can Pipe . ... 17% 

trimac.8% 

TrizecA .2.70 

United Dominion .. 10* 

UnJta. 7 

Westcont Energy 17%* 
Weston (George! .. 34 


Can- S 4- or - 

14% "% 

5% +% 

2. BO +0.03 


Syn lex Carp 
Sysco Corp.. 


T J X Cos Inc. 

TRW Ine.. 

Tanshrands.. 

Taodem Computers 

Tandy Corp. 

Tririroalx. 

Telecom Corp .. 

Teledyne. 

Tefratx ADR.... 
Temple Inland 

Teoneoo . 

TesoroPet. 

Texan. 


.23% 

.26% 

.28% 

.55% 

. 66%* 

iters . 14% 

.30% 

.20 


.... 1.25 
.... 18% 

.55% 

.... 52%* 

.-35% 

.3.50 

.59% 


Texas Ins tru ments. 49% 

Texas Utilities.41 %* 

Textron.43, 


-% 

+% 

-% 

a 

s 

5 

■K) 13 


Thlokol.16V* 

Thomas & Betts.... 64% 

Tidewater.17% 

Time Warner.27%* 

Tlmes-Mirror.30% 

Timken.27% 

Torchmark.51% 

Tosco Corp.18% 

Total Pet N Am.... 5% 

TpysRUs.39% 

Transamarlca.47% 

Transoo Energy.13 

Travelers Corp.25 % 

Tribune.50% 

Tri Continental.25% 

Trinity Inc Del.34% 

TRINOVA Corp.21% 

Triton Energy.35% 

Tyco Labs.41 

Trier.4 J7 

Tyson Foods.23%* 

UAL Corp.122 % 

USG Corp.0.63 

USTInc.34%* 

USX Marathon.16% 

USX-US Steel.30% 

Unilever NV.103% 

Union Camp.47* 

Union Carbide.16% 

Union Electric .35%* 

Union Pacific.59%* 

Unisys Corp .10% 

USAIR Group.13% 

USF&GCorp.13% 

US Home.1 

US Life.51% 

US Shoe. 12 V 

US Surgical .67% 

US Trust.47% 

US West.38 

United Tedunlogr... 45. 

Unocal Corp .22% 

Upjohn.31% 

VFCorp. 56%* 

Valera Energy.20% 

VarianAssociates.. 42% 

Varlty Corp.24 

Vornado .35% 

Vulcan Materials .. 46% 

Wachovia.66% 

Wainaco Oil.3-50 

Walgreen. 

WaHMariStares.. 63V* 


+b 

+1 

3L 

+% 

-0.13 

a 

a 

-0.13 

+% 

+v 

-% 

-% 

= % 


+v 

+% 

-0 13 
-% 


^!l3 


■ ■ ■ ■ 

+802 

+b 


+% 
~% 
+ 0.01 
+OJL5 
~% 
-0.09 
■ ■ ■ 

~% 

- 0.02 

+% 


4030 


- 0.10 

-% 


+% 

+0.06 

+ 0.20 

+1 


+025 

+030 

+% 


-0 01 
+% 


-010 


INDICES 


Since compilation 


WGH 

341321 


10320 

am /923 

153201 

fifp 

23623 

<2/17901 


LOW 

4122 

(2/7/321 

u eg 
a/lWBU 


(8/4/32) 


AUSTRALIA 

AX Ovdwwie flJU&B 
All mmog iUMB 
AUSTRIA 

Debt AHte 130/12/80 
Traded tetoa/lfliJ 


1435 2 
5598 

310.42 

75431 


14335 

S578 

30939 
75 LM 


14385 

56L4 

312.72 

759.91 


14443 

5652 

31245 
760 10 


HIGH 

J66430 £22/5) 
726 8013171 

45857(240 
109943 040 




BEL20U/I/9L 


U29JL5 112722 IU6I6 11262B | 1ZE4QBJM 


LOW 

135720 06/11) 
545.40 (16/111 

29L41O30 
682.96 030 

LW6O7 09) 


STANDARD AND POOR'S 

□nagofttei 429.91 429.89 430.78 43L35 

Ma oriik 5W39 50459 505.45 505 86 


Gapodom SE G/1/8U 


263 56 264 09 


262.78 26036 36529 >150 | 250 42 08/101 


nnvcul 38-96 3908 39.25 

nrSEGmodte 236 76 236.74 237 a 237 45 

AmeaMtx Wl* 39368 392 56 39Z97 395U 

KASDAQ CowpOPte 656 36 652-91 653 95 652.73 


43135 
CUll) 
M5J6 
00/11) 
3925 
00/11) 

237.45 
00/LU 
41B99 
( 12 / 2 ) 
65636 

on 2 i 


Don Industrial D* VMd 


S & P Iteostrlal dh. fM 
SAP Ind' P/E rat* 


Nov 27 

3-14 

Dec 2 

2.61 

26.71 


Ntov 20 

319 

Nov 25 

2 62 
26 63 


SS, 

I apa OQ/LUTO UflW74> 

; 217.92 237.45 4.46 

i e/41 oaiufm QJW4ZJ 

I 364 85 418 99 2931 

fi/Un (12/2/92) (9/12/72) 

uiM 65636 5487 

’ tSff (3/12/92) OUlOffZ 

Nov 13 year ago (approx.) 

3.17 315 

Nov 18 year ago (approx-) 


440 

W 

(21/6/32) 

8.64 

(1/10/74) 

446 

(23*4/42) 

2931 

(9/12/72) 

5487 

(31/10/72) 


HEX tarai (28/12/90) 


CAC Gen* (31/12/81) 
CAC 40 01/12/87) 


fAZAkthfl 01/12/59 
Comte o/U/531 
PAX 00/12/871 _ 

HONG KONG “ 
Hmg Ss* Barit (31/7/bd 


474 82 
UHL 68 

60221 

170270 

15211b 


47516 

1799.43 

HP IP 
L7043 
15323 


47064 

175333 

60677 

171730 

153396 


4666b 

179229 

60547 
171400 
1544 89 


935.90(240 

5559302/51 

2gn49(U/5> 

732b 42WS 
2043 80(25/5) 
181L57 <25/51 


AUSTRIA _ 

Dtcwnhw 4 _ Scb 

AosirtanAiriitaa.. 1.620 
Creditanstalt Pf « . «34 


- 


FRANCE Uwttn*} 


+■ or- 


MMBANY leantipned) 
December 4 Pm. 


EA General . 

EVK. 

Juogtaundauer 

OeMv. 

Perimooser Zmeat 


.2,940 
. 782 
.. 16.680 
.. 628 
1,020 


Bongraln.2.975 +M 

Bmorjues.534 -14 

CG1P.900 -19 

CasuH-. 1.035 -12 

Cap Gemini S .... 166 TO -2.10 
Carnaudmetalbox 1» .... 

Carrrfour.2. M3 -L35 

Casino. 147.90 -2 50 

OargetFl . -wx 

□nb MteKerranee ..338.70 +1 70 

Cbgffi . 

Copauwim.610 

ICCF ..207 50 -2.50 

CrFonc France 928 -2 

Cred Lyoa(D) ...416.90 +17.90 

Credit Lcffal Fr.335 

CredHNatiotule ISM +* 

Damart.—.3340 

Docks de France— 399 -2 

Dollfus Mieg Cle... 265 

£BF.774 -6 

Eaux Cle Genl.1.983 H27 

Emi __ 364 50 +2330 

Elf Aqulialae.346 -2.M 

ElfWalttCcru.237 +f90 

I -|fSanofl .1.052 -12 

rldaala B-Say .... 570 -3 

rldanlaB-SarCl... 454 -6 

is)lor Int. 396 80 +1.90 

u« . 1,700 .... 

u r af r a aoe ..1-^0 +J 

oroRSCG -.445 

ura Disney.5735 ^.75 

In Poll*.426 +1 

Irate!.JJ4 . » 

ope Lyonoalse.561 -28 

lum ag erto Bel ... 3.359 -1 

TM-Srepwe .... -3^ 

SLSfUSS.:::® 1 * 

3ES~: ' M 

5ST..43430 -L50 

neul.—- 315.50 -130 

nun de France .. -740 -B 

minobanque.617 +i 

«mob Pteilx.119.90 -3 

uterbail .41430 +0.50 

ntertechafone.380 +3 ^ 

.VMM.3.6WW -119 

jrfir^eCoppee... 317 -9 

.'Oreal .997 *2 

jeorand ... 4.066 “26 

.-HS 

jorai Eza Dwtki .. 494.90 -2.10 

Satra ..19-* ^ 

likMlnB.HE 

Moulinex.§7.75 +0.50 

Navigation Mlxte . 770 -J5 

VofdEst.125-10 +0.20 

Paribas.346 -4.70 

ParisReescompte.. 235 <4 

Pernod Rfcard.3^50 -9.10 

Peogete..5^ j 5 

Pfnault..- 314 +4 

Promodes .. 549 -15 

tedlotectn.256 +z 

EMoote ..6.280 +50 

RkonePoulencCts ... 492 +2 

RonsseWJdaf.390 .... 

SUJC.551 -1? 

f 

Saint Loots.1.130 -fl 

SdmeMer.-.573 +11 

SebSA. 35990 

S rffane g.417 ^.8C 

StoST:.:.437.50 -24C 

SfclsRoswgnol.734 -1 

SocGcnwaledeFr—564 -3 

Somroer-Alllbert.. UU5 -7 
Spfe Batignofies ... 297 -3 

Suez (Cle de).24^90 +2 

TalUinger.L905 .... 

Thomson CS F-131 -jL9< 

Total B.Z38.80 -O.g 

UFB '.acaball.17b -4 

Uaibail.- 400 -5^1 

Union Irsunob Fr ... 463.10 +7.11 

Valeo.-.687 +7 

Vallourec.142 *L 


SALOP 0/9) 

44170(7/101 

I61LB4<5/Itt 

56561 (12/10) 
ISM 6OK1J10 
142030 (WIO) 


Nov 13 


165 

27.71 


180 

2179 


NEW YORK ACTIVE STOCKS 
Stocks Closing Chsnga 
TtiureOay tradotl pile* 0,1 


TRADING ACTIVITY 


tSEQ OiMI W/l/881 

IT ALT 

Bua Goa lul. (1972) 
188 6*0*01/93 

JAPAN 

MU* 06/9/49) 

Tokyo SEfiariri WUtSl 
a* Stetioa (W68i 

MALAY** 

KISE DxteU«eM/4/8bl 


gaglO 4070 21 54LL65 5501 71 644711 WU) A3OI7B0U 

UEaq2 U94 Jb 1197 67 120481 14W57H7/U 109488 09/88 


42355 

8350 


42646 

MO 


433 26 
8530 


44177 

8710 


17295 49 1726008 17393 b8 173D04 
13040B 130831 130400 

L68014 1677 76 167370 166199 


H376I 


t Volume 


Dee 3 


Mil Ilona 
Dec 2 


Glam 

• Ms Micro 
Untied 
Unocal 
Syoiei 
Texas Ut 
Rj Habra* 
Kartsuf 


27.802.100 

6 ^ 86.000 

3.205.800 

1794.400 

1751.200 

2,266.600 

2,211300 

2.121700 

2,027,600 


to York SE 

NASDAD 

237 990 
16 407 
239.035 

24L860 

19812 

243.181 

NYSE 

taws Traded 

■ 

2.393 

2.360 

tan 

913 

B58 

Falls 

872 

936 

Uadiaato 

606 

566 

Men Hito 

BL 

94 

to Unk 

20 

17 


259020 

16.424 

237120 

2,411 

916 

917 
578 
107 

JJ 


C8S Td Rm.Gre.lE* 19821 
CSS AO tE* 14831 

NORWAY ^ 

OsloSE lb* 0U83I 


Madia Conp (2/1/S} 


gS AH Sopon* 04/75) 
SOUTH APMCA 

JX fit* (28/9/78) _ 
JSE WfcBUid (28/9/M 


SOUTH KOREA-* 
Kore Greg Ex (4/1/8* 


KUMKOW12/B9 


667 06 


J79J7 

6860? 

4aao? 

63528 

21167 


CANADA 

TORONTO 

pSuhTHwaB 

Coreoosne 


Dac Dec Dec Nov _ w - 

3 g 1 30 HIGH _ LOW 

2747 71 2777 06 2753J7 276125 323*87(16/1) 2S29 91tt7/ll) 

3Z6s5 327170 32828 0 3666 00(16/1) 3195 40 U4/10) 

173606 172B.76 174221 193759 06/1) 1663.16 '14#10> 

- mys£ All Common^SO: Standard am) Poor's-10: ami 


AH«wWm Cre. 11/2/371 

switzkrlano 
S ds&te* M. IJl/12/5fi 
SBC Greer* *1WB71 

TAIWAN** ~ 

a w—d Price GOWN 

THAILAND _ 

rftsited SET 00/4/79 


636.40 

64151 

63723 

290 6 

2889 

2895 

1956 

1914 

1949 

670 U 

66650 

65422 

1279 54 

1273 4 

126648 

37985 

383U 

38347 

905 0 

€630 

B660 

42580 

42290 

4194 0 

&389J 

65020 

659.93 

211« 

20433 

21201 

8826 

88520 

8961 


Rada Heraldith ...348 
ReftUnghans Brae.. 973 
SuyrDaimler. .. 195 
V*i5Cter ilagneslt . 243 
Vretavd (Br) A ... 397 
Vleena IM Airport ... 432 
Wlmrtrerger ... . 2.864 
Z-Laendertunfc ...1,034 


BggUM/UggMBgUM 
Pece ud nf 4 Pi*- + oT- 

AG Group .2.085 -25 

Ackermans . 2,700 

Almanlj.6.040 +20 

Arbed.1.870 ... 

88L.-.3.060 -5 

Bank Inti a Lux. 11.500 .... 

Banq Gen Lux Pts ... 13.100 
Banque Nat Brig... J2.075 -Z2Z 

Bekaert.12.JJ 0 -*350 

CBRCrnvm.W60 +20 

CflflB. L595 +10 

Cobepa.4.310 

Cockerill Prlv.103 ... 

Colruyt .f'312 + !2 

DfibaUe Frs LJoo ... 1,390 -18 

Electrabel . 5.590 -20 

Electrabel AFV1... 5.490 -10 

Elettraftaa ACT—2.135 ... 

CBL .. 2-700 -10 

GBLAFVI.2,650 » 

GIB Group.1,290 -44 

Generate Banque... 7.160 +10 

Gevaert.6310 -20 

Glaverbel.3,200 .... 

Immobri.2.650 -30 

Kredtetbanb . _.... 5,630 +30 

Kredtetbank AFV .. 5.460 +20 

Mecardver.5,5» . - 

Mosane.U80 ... 

Pan Holding Lux ... 12^350 

Petrofiua.7,990 -20 

Powerful .2,495 -5 

Recite* . 280 -« 

Royate Beige .4,250 +10 

RorakBdgetfVl — 3,900 .... 

SocGreiBelge .1.815 

S« Gen BdgeSv..^1^20 

Safina .10,375 +50 

Sofwe.“2 

So hay.11.525 

Tractebel. LP?9. 

Union Mlnlree.2^30 +15 


-135 
-2 50 
-8 

+1.70 


-2.50 

-2 

+17.90 

-5 

+6 


-27 

+23.50 

- 2.20 

+2.90 

-12 

-3 

-6 

+1.90 

■ ■ ■ ■ 

+1 

+1 

-0.75 

+1 


365LI9 3614 GS 3635 70 364676 

86033 66839* 874 75 86133 


SStflEAL PvtraUO 173bjo - -—_ ---- - -- 

MtefTOAL ■ t . Y rp r |i^^,iwvi^w Standard and Poor's-IQ: anT 

Base varum of all l^^^f e W ^^ r vl^ tndko based 1975 and Montreal Portfolio 4/1/ 
^arvitaCampositeand utillUes HnSSSlandTraisporutton. kJDosed, lu) 

Sf EraiudiogJtenfc lows are the averages of the highest 

ihuvallaUlc + The OJ li*l_m» weoreuca »y Uieactual to'smohsand lows 


unm n 

SgMalWKl/l/TS^ 


Fwn Tao-lflO Gh tbffl _ Pl^ 7 

S^audarIteriv28 TatraSteM 
9 Steyect to official itcaha tew 1 Conrclioo 


4^2.9 492.J_4 934 <92-5 54210 :?i 

m\ *i aaqp 36368 BtQJfl 1 97bftfg 
w WfUdud Price. 3.68614. KvuC^U 65294 


CalcuLKe! it 15 00 GMT. 


+100 


PENMAPC 
Deconfaer 4 


December 4 Kr +or- 

AalborgPviiaodA.405 ... 

BaUuHoUUgBq -218 -*6 

BlUbn.MB +2 

CarKIwiA. 25* -* 

D/S 1912 A .K.000 +1.000 

Danlsca.6OT -3 

C«;KfcrBmk .... 228 +1 

E*tA»Lrtlc.81 -f 

Gitn Nordic.295 +5 

ISSIntlScnB .. . ■ 858 -5 

jyskeBankReg .... 21« -2 

Uuriuai (JJ B.Ij350 -20 

ss«s«=a : 

-l 

Superios...-..360 

Top Danmark.660 -15 

Unldnnnark A.120 -0.18 


FINLAND _ 

December 4 Mka 

Amer A Free.89 

Cnltor.®2 

Enso R.20-70 

HoftiaaraM I Free ... 173 

ICOP .10-50 

Kooe B Free.450 

Kymmenc.o7 

Metre B Free. 99 

Nokia Pref Free.... 83 

Pohjola B Free.42.50 

Repo la (Free).44 

Stockmann B.134 

TampellaFree.... 20 
Unites Bk C Free ... 8.50 


FRANCE _ 

De cemb er 4 
AGF. 

Armr . ........... 

AlrUquIde. 

Alcatel Atatbom. . 

Auxll Entrepr. 

Axa. 

BIC. 

BSN. 

BNPCerflnv. 

Bancaire Cte. 


+ f - 

+1 

42 

- 0.20 

-2 


+4 

+230 

+1.50 

-1 

-2 

■ ■ ■ ■ 

+L50 


+ 0T- 

-3 


+ or - 

DeckeUFr) .32 -^-50 

Degusa. 327 20 -10.30 

Deutsche Baheock 143 +2.20 

Deutsche Bank ... 665 -4 • 

Dtdler-Werke .... 105.50 +0.50 

Douglas Hldg . 432 aa 

Dragerwerk . .. - 2g 

DrtsdPfir 8k. 352 .50 1-50 

GENE- -377 +3 

Gcrreshetmer.223 80 +430 

GofcfcChflUdtCTH). 880 

Hamburg Elelct.174 -L 

HeideibZem. 

Henkel Prf .S42.BP -6 20 

Heiitti. .. 284 48 

SScMIef. 9 7b -* 

Howftit.-.23+10 -1.20 

Holznuiui Ph.832 -1* 

Monro .. 1*2 ■■■■ 

IKBOmodwlatJ- 230 +J.90 

InhKtrteWtrlee ... 2S2.50 -1 

Kjll&SaL:.152 5° *252 

Karsladt.499 ^-|0 

Kaufhot-424 -2.80 

KHD ..W 

Klodoier Wertte .. . BO -0 JO 

Lah mer« .59M 

LrtfWl. .-2 

Unde.-.MB -9 

UiKRjpe-Hcll .3B0 -B 

Lufthansa.99^0 -0.50 

Lufthansa fi/f Prf -81 +0.10 

MAN.- 265 90 -0.10 

MAN Pref.235J0 +0.50 

Manuesmann.228 -1 

Mannheim Vos ..619 .... 

Mercedes Hid j 

Metal Igesellscfnft 337 44 

MaeockRBedLfRe* ..2,530 +10 

PWA.146 -1 

Philips Kommn ... 501.50 .... 

Porsche.430 -1 

Preossag.-.347 -0.90 

RMnetektra .832* +7 - 

RhrimiKUll Berlin , 236 -3 

Rhdnnvtell Prf ..„ 161 +5 

Rhelo WestEl.407.10 -2.10 

She* West Q Prf —328.90 +2.40 
Rosenthal. 216 —A 

mSST- . IS 50 -™ 

SdmaJtech Lubeca . 279 -5JO 

Stemem .596 • —5 

SpringerAxdRg... 576 -2 

SudChetnle ..490 -10 

Tfiyswn...160.80 -0JO 

Varta . 2S9 

Veba .-. 349.70 -2.80 

VEW .214 .... 

Vreeht-West.300 HL 

VI aq. 331 -4 

Volkswagen.249JO —3.80 

VolkswagenPrf .. - 210 -5 

WellaPrf.-..-.627 -16 

Zanders Fetapip ... 210 • -40. 


-1 

-3 

466 
+14 
-10 
-0.90 
—L50 
-1-50 
-5 
+1 
-3 

40.50 

+3 


NETHERLANDS _ 

Pecramer 4 FI*-. 

ABNMlWdq- 48.™ 

; AUEV Deo Rees.... 60 40 -i.« 

Bob Lucas Dep fta.— 41.« 
HetemTO29.60 -0.20 

CSM Dtp Rees.- IM -0.10 

OAF.6.20 

DSM .. 82.30 +^-80 

Dortfm*ePetr .. .135 50 40.60 
EJWvJreDroRrcs ... 117JL0 +L10 
Fokker Dep Rees . ■ 15J0 

OstBrocDepBres—3MO ^10 
HelPeken. 1J2 40 + 0 - 60 

SSJSiSJiiiii:.: -oAo 

BH&r. :::gl Jjg 

kalUWDiplte 49.40 -020 

Inti Mud to-.— 50 60 ■■■ 

KLM--2*80 *0.20 

XNP __-.29.90 -0.10 

KsU Mdncd Dpft» .. » ™ +i ® 

Nedlloyd .2S*S 

HHwrt-Teo Cate .. 75JO *D.2B 

tetrVwBnlDpRa_129 +1.10 

OeeVGriot—.40 30 -040 

Philips .212° +?- 30 

Rodamco-47 Tj-S 

BoHneo-..94.70 -KUO 

RORRlo.. .79 20 

W B*4 *rtha D»8C - - 25- M -g-W 
tojal Dutch.148 <O.TO 

Start NV. .-.. 27 80 -0.40 

Unneier 09 Rna... 184^70 +1 

VatMnOpks _ - 32 -*0.40 

WesBdffl Dee ■» .^. 9b -O-W 
Writers 10 (to te*—84.40 +080 


j WPBUtMBwJ _ 
•n—IW" 

Cjntra 8 Fn« ■ - 299 
HrtMiUBFre* W3 
HufmtsA • f9 50 

IncwrtlwBFr+e . 151 
ImBterAFrM. 184 

hnesw B Free - JOJ 
HaMDaaBFm.. - 1(4 

Nohel F«*. ‘i? 0 

ProewtJiJ A • J90 

Procord la B - - JJg 

SCAA. 

SCAB.^ ■ 

SKF A Free. U 50 

SKFBFree.«> 

SandrikenA. ... X 

Saodvlken B--382 

Stand La . ?4-fX 

SkBoEntiiititaC. ■■ L2.50 

Stamka B Free f^- 50 
Store KOppA ... 277 

SvSaHMd^BFret! 30 50 
TrelleboraB .... 67 

Volvo-A Free ..Jg 

Vohra BFree.- 3»> 


84.50 
.. 12-50 

82.50 
277 
276 „ 

. 30 50 
b7 
,.325 
_ 330 


-I 

—2 

-230 
-4 
-3 
-2 
-11 
-0 50 
-1 

-3 

-2 

-1 50 

■ 

-7 

-1 50 
-0 50 
-4 50 
-5 
-6 
+1 
-4 
-8 
-8 


-1 

-0.90 
+7 - 
-3 
+5 

-2L10 

+2.40 


-5 JO 


NORWAY - 

Decwabcr 4 Kroner 

Aker A Free—.45.50 

Beraws®*.22 

Dynolnd .— H — 

Elton Free.. 

UrfstatiRfcAFrer— 161 . . 

Kvaemer Free.141 

Lfilf Hoegft.—■ TO 

Norsk Hydro. 151 50 

NordoeStegAFree.... 72 
Orkla Free . 166 

RteberSon A. 160^ 

Saga Pet A Free .75J0 

SagaPttB Free.74-50 

StorflB. 

Unitor —1.— 58 

Void..3L50 

VUalForsAFkee.66 


SPAIN 


+ <T~ 

40 JO 
40.50 
40-50 
+LJ0 
-2 


-19 

461 

-2 

-fl 

411 

+12.90 

-2.80 

-240 

-1 

-3 

-7 

-3 


-L90 

-0.40 

-2.90 

-a jo 

47.10 

+7 

•rt 


Worms Cte.228.90 -2-L0 


GERMANY _ 

Pecradw 4 P*- 

AEG - 156 


+ nr — 

- 0.20 

AGInd&Vrek.420 -4 

Aachen Md (Reg).... 790 -5 

Allianz AG.1,943 -12 

Altana hid.520 

Asko..655 +10 

AtiwPrf-.44 

BASF.207.50 -1 

Bw^--» "•» gg-W j 80 

sSw/Sri!.!!!"!"! 481 -6 

% 

Berliner Bank.257 +4 

Berliner Kraft.1» -1 

BHFBank.406 .... 

Bilf. & Berger-864 -1JL50 

Colonla Konzern ... 730 +10 

Coteala KreaerePf..... 424 +3 

Commerttertc2gJO -1.70 

Continental AG.199 JO -0 20 

DLW .406 -7 

DalmleHEtenz.52930 -5 


JAPAN _ 

December 4 Yen 

Alloomoio..1,270 

Akebono Brakeb*... 5 49 
All Ntopoa Atoroqrs— J.020 

AlpsD«trk. 

AmadaCo.972 

AmanoCorp.l f »0 

Ando Construction... 645 
Anritsv 760 

Aoyarna Trading ..7,180 »» 

AfaW»OfiCoUir...„3^30 -50 

Aiahi Breweries ... IjllO 
Asahl Chemical.... 599 

Asahl Glass.973 

Asahi Optical.365 

AsIcs Corp.491 

Atsagf Nylon.555 

Banyu Phann. B0S n 

Bridgestone.1-150 

Brother Ind. 424 

CSK .. . „ ..2.170 

Calpis Food .JJ60 

Cahonlc.4^ 

Canon.1J40 

Canon Sates.2.100 

Casio Computer .... 991 
Central Finance .... 300 

Central Glass.369 

Chiba Bank.847 

Chiyoda Com.1.760 

Ollyodanre&M ...... 629 

Chebu El Pwr.2.350 

Qnal Pharm .... 1.260 
Ckogoln El Pmrer ... 2,210 
Citizen Watch.907 

Daicel Chemical.... 456 

Daldo Steel.362 

Daiei Inc.811 

Daihiku.1.420 

Dal to Kang* Bk ... 1.700 

Da rich I Pharm.1.650 

DaiklnlndS. 645 

Dalkyolnc.741 

Daunaru Inc.485 

Dal Nippon Ink .... 405 
Dai Nippon P ha nrac... 1.160 


-13 

+030 

-11.50 


+ or - 


Dal Nippon Prf* _ . 1.340 
Dai Nippon Toryo ..403 
Daisbowa Paper ... 1.7Q0 
Dal Tokyo F&JH . 690 

Daiwa Bank. 920 

Daiwa House.1.400 

Daiwa Sec . 856 

Denny's Japan.Z170 

DmuFire&Mar.553 

Dowa Mining Co ... 524 

EhareCorp .1.240 

Ebai.1J90 

EiakiGlico.1.180 

Faroe.3350 

Fudo Construction .. 5<B 

Fuii Bank.1.790 

Fuji Electric.455 

Full Film.2310 

Fuji Five & Marine - 695 
Fuji Heavy Ind .... 342 

Fuji Spinning. 564 

FuJIkura .514 

Fallows Pharm . . 776 

FalltaKaokn.1340 

Fujitsu .539 

Furukawa Elea ... 413 

Gakkea.661 

GcxiSefclya.903 

GodaShusei -. 560 

Green Crow.1370 

Gun-El Chemical 420 
Gunze .610 

ISSBStw":® 

Hasefco .... .«■«... 5©_ 

Hattori Seiko.1^050 

Haiama Coro.520 

Hehiva Real Ell .. 750 

Him Motors.620 

HI rose Electric . ... 3.7B0 
Hiroshima (Bank) .630 

Hitachi.720 

Hitachi Cable.535 

Hitachi Credit .1330 

Hitachi Kokl.. 

Hitachi Maxell . 1.650 

Hitachi MetaK .... 761 

Hitachi Sales. .438 

Hitachi Zosrei. .. . 517 
HottjUaDtftPw .. 2 220 
Hokkaido Takush 481 

Hokvriku El Pwr . 2.320 

Honda Motor.1300 

Honshu Paper.442 

Home Food Ini.2.959 


KLM'60 
108600 5/3 

35193 flbrfl 

696 00116/91 

zmiawiJ 
17634J (6/1) 
2459B5I6A1 

14309 41 (180 
L1025Q lift® 
1502.77 H90 

66035 <b{W 

546631140 

314 90 19/61 
21550 fffett 

274 0001/ 

189 7OC50 

77274 IIE^p 

532.43 (250 

158095 lUjbJ 

1083 011170 

41699 >21/1/ 

35141 turn 

1327 OO (21/1/ 
4669 OQ <4/61 

746 00 HOOD 
3436Q0tl°?lQ> 

69L48 (E/2) 

45907(210 

M5K280 

179 48 ‘5/101 

101450 ilU5» 

6390015/lQi 

883 40 GL1/51 
68230 »U5* 

748 50(8/11 

K6 00136/81 

U9163 30JU 

| 3J5L63(7bJ41 

96303 *3/11/ 

661 84 am 

54210:70 
97b 55 (25/51 

467 50 (8/4j 
77232 *1(8 


Pewndrer 4 Y« 

Jtete lieuis & dm -. 6W ~ 

Japan Radio.1*150 

lama Steel Worts... ^ 

jsssss-a 

Japan wool. 1330 

■juJoP**’. 

gp.::::::::::: a^° 

Katoi Pharm.L470 

Kantenko.2 020 

Xanebo.426 

Kaneka.583 

Kanematsu Coro — 370 
Kansal tl Power ... 2,310 

Kan&al Paint.410 

Kao Corp.1,090 

Kawasaki HeafyInd.. 3/3 
Kawasaki KHen.... KO 

Kawasaki Steel.288 

KelUa Elec Erkss .... 616 
KetoTeltoEIRw — 585 

I '^lkkoman .1.020 

Mm.lj»0 

MtmppRaBny ... 700 

Irbi Brewer-1.150 

obe Steel.299 

ottoNUnf.735 

okusal Electric ... 1.520 

oknyo.Si? 0 

omatso.. 683 

on Lea...680 

ora Seiko Co.639 

□Mia Coro. 580 

Unwari-Gami -484 
innlal Chemical.. 459 

urabo Ind.. 414 

■ur ara y.1,020 

MhaChemical... 410 

orita Water.1,610 

[yocera.-.4.240 

yodoShbyo-^0 

yoUm .970 

yowa Hakko. ... 992 
iute El Power... 2,350 

ion Coro. 

ongTerm Defit .... 902 

laeda Coro.915 

Aaklno MilUng... 500 

daklia Coro.1,720 

flarnbenl. 377 

darudai Food.7tt 

flarul .— 1.010 

darutelri 5tee1 .... 1,730 

A’shKaEI Jod.1.140 

A'shita El Wk .911 

A’tiilta Koto .1360 

4'tiiRaftefrig —550 
lull Motor Dnp.... 402 

MJIMIIk.941 

drill Sella.-. 700 

Mercian Coro.783 

Hikuri Coca Cola . .2380 

Wlnebea.-.437 

Minolta Camera ... 338 

UHsawa Homes.1.050 

10*01*11 Bk ..£250 

Ul'blshl Corp-854 

M'bKhJ Elec ... . 459 

M’bhh! Estate .840 
H'tehi Gas Orem.... 392 
WtafchJ Heavy lad...545 

M'blsbl Kasri.408 

U’NsU Materfab... 438 

NTblSltt Oil.8W 

M'bbhl Paper.530 

M'blshl Petchem.. 641 
M'tabAl Plastics ... 515 

M'bisMRayQfl.332 

M a bhhl5uel.670 

M’bishJ Tr&Bk — 991 
M'bM Warehouse.. 1J10 
MltsMbi BelUog ~ 476 

Mitsui Co .595 

Mitsui Eng Ship... 370 
Mitsui Fudosan .... 950 

Mitsui Marine.834 

UlbriMog&Sdi -...485 
Mitsui OskUne ...355 
Mlteri Petchem.... 550 

Mitsui Sofco.678 

Mitsui Toatsa — 33 0 

Mitsui Tr&Bk.B07 

Mltsabosh!.. 743 

Mitsumi Elec.1-050 

M lya)i bon Worts .. 495 
Mizuoo Sporting 8% 
Modilda Pharm.... 3.070 
MorbiagaMllk.... 691 

MoriSrikl.1.830 

Murau Manofact. 2,240 


+ or- 


Hoya Carp . . 

1HI . 

I bora Chemical 


.1.530 
459 
. 450 


Untetfstl l»® d!ay by each slock: wlwreasiteactMidasrshigtajrtlam - - — ioq Traori. BEL2D HEX Gen MlBfan CACM Euro Top-lOO. ISEQ 

ant «<* hwal value UuUhelmlnhas imcM during ihe nSE!bhS«iUh-2M JadfcisUiluAHOt«iMivand Hwwv-SflQ; 

pr^loun 


IPegami Tsnshlnkl. 790 

bur.810 

Indira BaiiJapan. 2.470 

kdfi&Co. 292 

Itetan.2.600 

Khiiura Sangyo .. 358 

teuzu Motors .268 

Itochu . 425 

liohaffl Foods ....820 
Itooun&Co .. ■ 90 

ItoYokado . ... 3.670 

Ivatsu EIk.310 

lzumiya .1 500 

JEOl. 571 

jGCCoro ... 1.970 

295 

JAL . 565 


NEC Coro .. 

HGX Insulator* 
NGK Sporff Phifl 

NHKSprtnq. 

NKK Corp. 

WOK Corp. 

NSK. 


NTH Tm Bearing... 471 +1J 

Nachl FnilkOSlU 4OT 44 

Nagasaklya.980 

Nagase ... - .... -632 
Hagqp Railroad... 486 
National House.. .. 1.780 

I Ntebli.1J50 

Nkhlrei. 

Nflmn Cement .... 809 

Hlhw Noun.381 

NAoa Parfeerfiteg .775 

Niigata Eng. 494 

NKcvo Kyodo.462 


ITALY 
December 4 


+ or- 


AJbafCarpFIri.3^450 


-1.50 

-3J0 

-1 

+1 

4030 

+1 


+ Or 

-155 

+5 


Banca Comm.4.515 +W 

Banca NarAgrlc ... 4.040 +40 

Banca di Roma — 1,900 -55 

Banco Lariano.4,080 -24 

BastogHRBS ..^ 100 -5 

Benetton.12,460 -41 

BurgafCaittere) ... 3,977 -73 

OR ... 1 .05 0 -40 

Caffaro Spa- 392 -6 

Cementir--1JU 

CJgahotel.1.020 +122 

CofhteFln ..1*266 -9 

Credlto Ltaliann2.770 +42 

Dantell&C.7350 -30 

EnlChem.940 -109 

Femuri Fin-1,193 ^6 

Flat Prfv .... -.2,075 +30 

Flat.4,000 +1 

Hdfa.2,720 +25 

nnawAgroW.... 7.150 -4^ 

Fondlarla Spa.27.600 -400 

Gemlna.1.010 -1 

Generali As&lcor.... 27,460 -280 

GllanHni.2,203 -5 

IFIPriv....-.- 8,650 -60 

halcable.-.4.042 -38 

Italoemeitl.7,275 -125 

(taigas.—.3.000 -29 

UoydAdrlaiteo —9.740 -50 

Medtobanca.12,600 -320 

Montedhon ..1,130 -5 

OUveui.—- 1.802 -28 

Pirelli i Co.3,470 -130 

Pirelli Spa.1.041 « 

RAS.17.480 +« 


-430 


-280 


-125 

-29 

-50 


RTuascenteCLa)— 7.185 

SASIB.3.7W 

SIP ..—- l.|62 

SrifaA . ..3320 

Satpem..2^010 

San Paolo.—.W.5S0 

Shrti Spa ..7J51 

SMI .. 

Sola BPD ..8re 

STET..1,5a 

Toro Asstenr...-18.950 

Toti Franco.- 17.800 

Unteem.6,245 


Pecembtr 4 Yen 

NlkkoSec-. 645 

Nikon Corp. bp 

Nintendo..10 900 

Nippon CredRSaol —^710 

Nippon Oento-420 

Nippon Demo-1.390 

Nippon El Glass - L040 

Nippon Express.738 

Nippon Fire .——.647 . 
MppMFtewWfc—6S 

Nippon Hodo.2,120 

Nippon Kayaku.670 

Nippon Oil.-595 

Nippon Paint-509 

Nippon Road.L270 

Nippon Sanso-409 

1 Nippon Soda-540 

Nippon Steel.295 • 


+453 

-20 

-6 

-60 

-5 

-50 

-109 

-29 

+25 


+400 

-300 

-85 


+ or — 


SwHmiU*A.M^... 327 . 
Sumitomo Marine ^ §36 
SoBriuxDO MtUl M.. 270 • 
S tot wa lfc b l Mm —6§7 
Sumitomo Realor.. 560 
Sutnltomo IrSJSk 
StoturoWartoR - 990 
Suzuki Motor.804 

TDKCwp. 3490 

TaheJ Corp-660- 

Taldio Pharm. ...*.. 8.040 

Talvo FWwtr.441 

TakaoiuElectric... 461 


AsJand >. M .■ 1. 170 “5 
Banco Bilbao Vlzc2,375 +5 

Banco Catral Hlsp 2,995 +5 

Banco Exterior _... X670 +5 

Banco Popular 10 850 
Banco Santander .. 4,450 +10 

Banteto..,— 2,020 -30 

CEPSA.2,605 +40 

Carbarns Metal 3,400 . 

Cubltetas.—. 3.460 +50 

Dra^ados.L260 -40 

Ebro Agricolas 860 -405 

EtectraVtete)-WJO +25 

Endesa I Bri M .-3J60 -45 

Fecsa. . —570 +1 

Grupo Duro Frig ... 901 . +4 

4M 

IbotkoU.— 6(5 

Kiri pc.3,700 -j. 

Mapfre^.-3.47W +M 

Kctravacasa ........ 2.5IM -TO 


Portland VaW -6.800 

Repsol...WiZ5 

SNIACE.« 

Sarrio .n.>i>...H..,.. 

SevUlana Etec.417. 

TabacaleraA:.3,700 

Tetefoalca ...».1.120 

Tbdor .540 

Unite) Fensa.JW 

Uofoo y * Falx 2,100 

UrariU ....-- 601 

Drills Ser2.. 426 

Vrilehermoso- XJ25 

Vraofan.885 ■ 


SWEDEN 


-100 

+50 


+ nr- 


NlpponSrisan-?52 -2 

RtpsaiTVNmnfe. gfiQO *100 

Nippon Yakln.412 +4 • 

Nippon Yusen.501. -Z 

Nippon Zrop 628 -7 

NKUmatspCcwtr... 1.OT0 +20 

Nissan Diesel.355 -6 

CRoan Motor.572 +11 

NtsodSangyo-1.J52 "49 

Nisshln Fknr-1.100 -10 

Nlsshln Oil.1,040 +10 

Nlsrfiinbo End.876 -7 

NterfMteal M -- 412 

Nlssln Electric.822 .„. 

Nbsfai Food.- 2J00 -20 

NHsuko.- 530 ».. 

Hltto Bosekl . 398 +2 

Nltxo Denko..1,100 -W 

Nomura Sec.L470 +20 

Noritafce -.. 921 +5 

Odrtyu Electric to ^ 6B5 -1 

Otabayashh-Giunl... 530 -3 

Oil Paper ..825 -4 

oil Electric.331 +5 

OtonaCorp.869 +f 

Okmnm-Guml .... 846 -6 

Olympus ...f.g30 --10 

Omron Corp-1,080 

Onoda Craient — 575 +5 

Ono Pharm.5,480 -10 

Onward Kashiyama.. 1.040 +10 

)rta«Corp.6 TO +1 

Orix Coro.- 2.070 

OsakaGas..^.455 +5 

Penta Ocean.72 3 +2 

PtooeerOec^-2.780 -20 

Prtma Meat Pack... 438 -1 

Re n ew..... 416 +1 

Ricoh.592 -4 

Royal —.-~U2D »» 

RyoW .426 -3 

Sakura Bank.1,130 -20 

Sanden .w +9 

Saiikyo ......-2370 +10 

Sasrto ___1,130 -10 

Samva Baric.1340 

Sanwa Shatter—8b0 -10 • 

Sanyo Electric.374 +U 

Sanyo KofmsaJox — 464 +4 

isr—~ a. a> 

Selim Transport — 1.460 * +20 

SetyoFoodSys.91B 48 

Sciyo.. l.lt O +20 

SektalChemtal...780 -5 ' 
Seklsul House — 1.090 .... 

SettsuCoro ..338 +U 

Seven-Eleven.6.^0 +30 

Sharp ...960 +16 

Shikoku Elect Pwr... 2JE20 +10 
Shimizu Coro ... - 910 
SlUn-Ettu ChemL540 +20 

Stifonogi.760 . -7 

Shtefam.1J70 ™ 

9mdtlfcu.I.?? 0 43° 

SwtaxsanJutekd ..530 -5- 

Stewa AlHPbmni 412 . -3. 

Shown Denko-275 ' 

Show Elec Wire... 513 +|2 

Show SMO ...... 501 -5 

ShornSMTSek ... 1,400 ' ... 
Skylark.1|270 +10 

Sumitomo Bank. -1.780 +10 

SaoHocnoCewot.-540 +2 

StottmOtoc* . 475 +2 

Sumitomo COTO —777 -4 

Sumitomo Elect.... 839 • -L 

SumllomuHeavy... 399 . .... 


AGAB Free..- .302 

AseaA ..— 350 

AseaB.:.^347 

Astra A.703 

Astra B.. 691 

Atlas Copco A..—.. 285 

Atlas Copco B.- 283 

EkctrotexBFree —. 216 
Ericsson B Free 171 

EssrfteA..94 

EssrfUB.- 95 


Dtctober 4 Yen 

TakaraSVmzQ.673 

Takashimaya8K- 
Tatofa Cbm ....^ X23 Q 
TamteSdyakn ... 877 
Tcljlfl 405 

TelkokvOJI —.658 

Tekfceo Coro .. 

ToaGosd Ctenh* .— 636 
Tobfetilma Corp — 5Z? • 
Totou Railway-574 

Tori I.lu^i 

T0I10 .. 13.200 

TtobiEtectPoto^ 2^30 

Tola! Bank- 1JM 

Tokai Carbon-389 

Tokico.. 361* . 

Tofclo Marine -.U50 

Tokvyama Soda 4S 

Tokyo (Bank) --JjJOO 

Tokyo ^casting — 935 

Tokyo Doom.1.870 

Tokyo El Pwr.?w530 

Tokyo Electroo.L690 

Tokyo OR*.--*6 

Tokyo Rope.. b02 

TokyoSteri.....— tflSJ 

Tolgra Style-... £270 

Totem Car -. 465 

TokyuCoro ...-599 

Tokyu Land372 

ToneoCorp.WTO 

Tonwn Printing ... 1,040 

Tarpy.liid-- 646 

Toshka Elect-619 

ToBkfeEno&CoKtr.~822 
Toshiba M^aery ..536 - 

Toshofcu.784 

Tosoh Corp-350 * 

Toto.-—- X690 

Tqyo Comtmcl.-500 ‘ 

TteodaAatflmLMre ... L490 

Toyolric..490 . 

TcyoKaoetsi715 • 

ToyoSrikan ..3,240 

Toycu Motor.M30 

ToyoTlre&Rnb.409 

ToyoTktB Bkg...^ 880 
TatonCWilfai — 463 
Tsogaml--- 414 


SWITZERLAND _ 

mtowA_ Fra. 

AdiaPntMBrt ... zw 
AlusuKse-Lnz Br ■ 371 
AJnsaisse-Lfiz RTO - 
BatotseUtegi^. - Ug* 
y Brown Borer* (Bri .. 3.430 
BrenBnreriPig.. .6/8 
Bran Borg* Rei • 6W 
CSHMqS(Br) ... 15.15 

OtagelWlBr) • g04 

Ob. Grtgy Obgt . 574 
□dcvomlt (Br» - 2 .OM 
Etilifltol — -- ■ •• 1*500 
rrscberGeofSl] 705 
Forbo (Bj) 1.M0 

KoMerbai* (Br).. 45b 
HotraIWi(Rcpl ... 3M 

JdnotUBri.1.170 

Lan«f&Cp«m -■ ■ 385 
Lev HoteMBrl ....... X2 
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AMERICA 


Dow advances on positive jobs data 




US share prices edged higher 
across the board following- the 
publication of jobs data that 
provided more positive news 
on the economy, writes Patrick 
Halverson in Hew York. 

By 1 pm the Dow Jones 
Industrial Average was up 
13.24 at 34280.77, near its highs 
for the day. The more broadly 
based Standard & Poor’s 500 
was also firmer at the halfway 
stage, up 2J21 at 432.12, an 
all-time high, while the Am ex 
composite added L16 to 39404 
and the Nasdaq composite put 
on 4.46 to 660.82, another new 
record high. Turnover on the 
NYSE was 141m shares by 


1 pm, and rises comfortably 
outpaced declines by 906 to 687. 

The November employment 
report proved better than 
expected, with the labor 
department announcing that 
□on-farm payrolls climbed 
106,000 last month and that the 
national unemployment rate 
dropped from 7.4 per cent to 7.2 
per cent Although the figures 
came with some qualifications 
- non-farm payrolls, for exam¬ 
ple, were boosted by 45,000 
temporary government jabs 
related to the election - the 
underlying employment pic¬ 
ture shows that labour market 
conditions are improving. 

Investors, however, were ini¬ 
tially reluctant to embrace the 
data wholeheartedly, primarily 


because of concerns that the 
combination of s reviving busi¬ 
ness cycle and aggressive fiscal 
stimuli from President-elect 
Bill Clinton could lead to an 
overheated economy, rising 
inflation and high interest 
rates. 

Consequently, early buying 
was restricted to growth stocks 
in the secondary market By 
midday, demand for blue chips 
had begun to pick up, with sen¬ 
timent aided by a surprisingly 
positive reaction to the eco¬ 
nomic news from the Treasury 
market, where bond prices 
rose. 

Among individual stocks, 
General Motors climbed 51 to 
$33% as investors continued to 
welcome its cost-cutting mea¬ 


sures and massive corporate 
restructuring. GM announced 
plans to close nine plants on 
Thursday and cut 18,000 jobs, 
news which overshadowed the 
day’s car sales data which 
showed GM’s market share 
slipping. The rest of the sector 
was also firmer, with Chrysler 
up SYa at $31% and Ford $% 
higher at $42%. 

Dayton Hudson dropped $1 % 
to $75% in turnover of %m 
shares as selling continued in 
the wake of the retailer's 
recent poor November same- 
store sales figures. Other 
retailers were In mixed form 
because of the sales data, with 
Gap Stores down $1% at $33%, 
K Mart unchanged at $25% and 
Woolwoith up $1% to $33%. 


On the Nasdaq market, Intel¬ 
ligent Electronics jumped $1% 
to $11% on the news that a 
unit of K Mart is to buy the 
company's Bizmart subsidiary 
for $270m. 


TORONTO stocks were stron¬ 
ger In mod erate midday trade 
as the T5E-300 climbed 126 to 
3,277.5 in volume of 19.4m 
shares valued at C$151.6m. 
Advances led declines by 198 to 
173, with 255 unchanged. 

Bombardier B shares 
climbed C$% to C$U% after 
announcing that its Shorts 
Group unit won follow-up con¬ 
tracts worth C$l25m from 
Boeing. 


EUROPE 


Bourses ease back after an eventful week 


BOURSES were mostly easier 
after an eventful week, writes 
Our Mar kets S taff. 

FRANKFURT fell on the pub¬ 
lication of bad west German 
industrial orders data which 
showed a fall for the eighth 
consecutive month. The DAX 
index, which dosed down 10.34 
at 1,522.16, was barely changed 
on the week following a good 
performance on Monday. Turn¬ 
over dropped slightly to 
DM4.4bn from DM4.7bn. 

The industrial orders figures, 
down some 9 per cent from a 
year earlier, re-emphaslsed the 
parlous state of the economy 
and gave further support to 
those calling for an early eas¬ 
ing in interest rates. 

Stocks were broadly weaker 
on this news while special fea¬ 
tures affected others. Volkswa¬ 
gen slipped a further DM3.80 to 
DM249.50, for a fell of &5 per 
cent on the week, after the 
group said that it would he 
holding a extraordinary super¬ 
visory board meeting next 
month. Some analysts believe 
that the vehicle manufacturer 
will be forced to implement 
drastic rationalisation mea¬ 
sures since it faces a sharp 
deterioration in earnings. 

Deutsche Bank, expected to 
report 10-month figures on 
Tuesday, weakened DM4 to 
DM665. An analyst at Robert 
Fleming In London expects 
Deutsche to report the worst 
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results of the big three hanks 
in spite of curbing its lending 
growth. Dresdner Bank lost 
DM1.50 to DM35250 ahead Of 
its results, due on Monday. 

PARIS eased as several lead¬ 
ing stocks came under pres¬ 
sure. The CAC-40 index ended 
17.75 down at 1,781.68 but was 
1.8 per cent higher on the 
week. Turnover slipped back to 
FFr2.2 bn. 

Carrefour ended FFr135 or 
5.5 per cent lower at FFr2,303 
after the supermarket group 
announced a fall in November 
sales which put its full-year 
forecasts into doubt. 

LVMH dropped FFr119 or 3.1 
per cent to FFr3,690 on reports 
that a London broker had 
downgraded its forecast for 
Guinness, with which it has a 
cross-shareholding. 

Lafarge fell as low as 
FFr309.10 on rumours, later 
denied by the company, that it 
was considering an issue of 


dollar-denominated convertible 
bonds. The shares recovered to 
close down FFr9 at FFr317. 

Elsewhere, Peugeot was 
knocked back in late trading to 
close FFr15 or 2.8 per cent 
down at FFr523. 

MILAN fell on position¬ 
squaring ahead of the long 
weekend. The market is closed 
on Tuesday for a national holi¬ 
day and although it is open on 
Monday, many players are 
expected to be absent. The 
Comit index fell 2.91 to 423.55, 
down 42 per cent on the week, 
in turnover estimated, at less 
than Thursday’s L252.7bn. 

A resurgence of rumours 
that it was to be sold spurred 
Rinascente up by L453 or 6.7 
per cent to L7.185. T rading in 
the privatisation stock Cnedito 
i taliann was also lively, adding 
L42 or 1.5 per cent to L2,770. 

The hotel group Ciga 
rebounded by L122 or 13.6 per 
cent to Ll,020 after its sharp 


fall earlier this week. But 
Ciga’s majority shareholder. 
Fun par, owned by the Aga 
Khan, finally settled at L455, 
down LS3 or 17 per cent, after 
being delayed from trading 
because of excessive declines. 

Generali, which announced 
that premium income nee 13.4 
per cent in the first nine 
months of 1992, fell L280 to 
L27.460. 

AMSTERDAM'S CBS Ten¬ 
dency index closed unchanged 
at 105.6 but was down 22 per 
cent on the week. 

Daf remained in the lime¬ 
light after Thursdays news of 
further restructuring mea¬ 
sures, but its shares were 
unchanged at FI 6.20 as ana¬ 
lysts took the view that the 
group's fight for survival was 
still in the balance. 

Amev and 1NG lost FI L90 
and 20 cents respectively to 
FI 60.40 and FI 49.40 after publi¬ 
cation of their nine-month 
results on Thursday. 

MADRID firmed slightly 
ahead of the weekend as the 
general index gained 0.74 to 
212.14. a rise of 1.4 per cent on 
the week. News that Grupo 
Terras, the Spanish holding 
company of the KIO, was filing 
for receivership weighed on 
affiliated industrial companies, 
including Ebro which shed 
Ptal05 or 10 per cent to Pta860. 

Repsol firmed Pta50 at 
Pta2,625 as investors decided 


that it might not be liable for 
clean-up costs linked to the 
spillage of crude oil into the 
sea off northern Spain after a 
tanker It had chartered ran 
aground on Thursday. 

STOCKHOLM dropped 2.1 
per cent In a continued down¬ 
ward correction to its post-de¬ 
valuation rally. The AffSrs- 
varlden general Index ended 
I&2 lower at 864.4, down 23 per 
cent on the week, in turnover 
of SKr727m. 

Trading focused on the ball¬ 
bearings group SKF after 
rumours that Incentive w ould 
acquire SKF. Turnover in SKF 
shares was usually heavy at 
SKrl02m with the B shares 
closing unchanged at SKrflO. 

ZURICH firmed slightly 
ahead of Sunday’s referendum 
on Switzerland's membership 
of the EEA. The SMI index 
added 6.4 to 1,935.0, up 1.1 per 
cent on the week. 

ISTANBUL'S 75-share index 
Closed down 30.33 at 3,391.55 
despite a decline in November 
inflation. 


SOUTH AFRICA 

GOLD shares eased after 
Thursday's gains. The index 
fell 20 to 885 with De Beers 
down 75 cents to R57.25. A 
firmer financial rand weighed 
on some shares and the overall 
index lost 15 to 3^41. Industri¬ 
als rose 10 to 4,268. 


Australian bulls pay 
for misplaced hopes 

The economy let them down, says Kevin Brown 


I t has not been a good year 
for bulls In Australia. Time 
and again, brokers have 
forecast a sustained rally, only 
to retreat hurriedly as the AU 
Ordinaries index resumed its 
downward trend. 

At yesterday's close of 
1,435.2, the index was 1311 per 
cent lower than at the end of 
last year, and down more than 
37 per cent since the all-time 
high of 2300 in October 1987. 

The hulls have reason to feel 
hard done by. Most of the mis¬ 
placed optimism was based on 
slowly improving economic 
fundamentals following Aus¬ 
tralia’s emergence from reces¬ 
sion in the last quarter of 199L 
As the federal government 
keeps pointing out, Australia's 
economic cycle is ahead of 
most of the rest of the world, 
and its annualised GDP growth 
rate of 2.1 per cent is now one 
of the fastest in the OECD. 

But the market has remained 
stubbornly unmoved, in spite 
of three cuts in official interest 
rates and a substantial fiscal 
boost delivered in two expan¬ 
sionary economic statements 
eariiftr this year. 

With the benefit of hind¬ 
sight, the lack of response sug¬ 
gests that the market had fully 
discounted the prospects of a 
return to economic growth by 
the end of last year. 

Investors may have been dis¬ 
appointed by the slower-than- 
forecast pace of recovery, and 
disturbed by the signs of 
impending currency and cur¬ 
rent account difficulties which 
have accompanied it 
They may also have been put 
off by the sea of red ink which 
has spilled from the books of 
most of Australia's big compa¬ 
nies as the impact of the 18- 
month recession works its way 
through the accounts. 

Hardly a comer of the econ¬ 
omy has emerged unscathed. 
Of the 24 sectoral indices 
quoted by the Australian Stock 
Exchange, only three are 
higher than at the end of last 
year. And two of those - 
chemicals and property trusts 
- have barely moved. 

The only real success story 
has been the media index, 
which is up more than 50 per 


cent, mainly because of a spec¬ 
tacular improvement in the 
share price of News Corpora¬ 
tion , Mr Rupert Murdoch’s 
newspapers, film and broad¬ 
casting group. 

The media index has also 
been helped by the perfor¬ 
mance of John Fairfax, the 
newspaper group controlled by 
Mr Conrad Black's Daily Tele¬ 
graph group, and Nine Net¬ 
work, the television group con¬ 
trolled by Mr Kerry Packer. 
Significantly all three groups 
are recovering from earlier 
reverses. 

However, the media index 
makes up only about 9 per cent 
of the All Ordinaries index, 
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and its performance has been 
overshadowed by the collapse 
elsewhere in the market 

The gold index is down more 
than 11 per cent diversified 
resources 26 per cent develop¬ 
ers and contractors 26 per cent, 
building materials 23 per cent 
transport 23 per cent hanking 
and finance 25 per cent and 
alcohol and tobacco 37 per 
cent 

There are some hopeful signs 
for the future. The Australian 
dollar has declined by more 
than 13 per cent this year on a 
trade weighted basis, which 
makes local stocks cheaper for 
overseas buyers. 

Corporate net profits 
increased by 26 per cent in the 
three months to the end of Sep¬ 
tember, to a level 37 per cent 
above the low point of the 
recession in mid-1990. 

However, earnings before 


interest tax and depredation 
rose by only 6.4 per cent sug¬ 
gesting that most of the 
improvement in net profits 
□owed from lower interest 
rates and cost cutti ng , rather 
than higher sales or margins. 

. Apart from the media 
groups, few major companies 
irwMia an unambiguous return 
to the good financial health in 
the foil-year reporting season 
which ended last month. 

Exceptions included Broken 
Hill Proprietary, Australia's 
biggest company; Amcor, the 
packaging and paper group; 
(isr , the sugar and building 
materials producer and Mayne 
Nickless, the transport, secu¬ 
rity and health group. 

But many big companies 
continued to disappoint, 
inrfnriing TNT Brambles, 

the transport groups; the min¬ 
es CRA and North Broken HDl 
Beko; Goodman Fielder Wattie, 
Australasia’s largest food pro¬ 
ducer; and Pacific Dunlop, the 
diversified manufacturer. 

Worst of an, the banking sec¬ 
tor is still showing the strains 
of recession a ad Hulling prop¬ 
erty prices. The conservatively- 
managed National Australia 
Bank produced an improve¬ 
ment, but Commonwealth, 
Westpac and ANZ all reported 
disappointing or disastrous 
results. 

T he market was also 
badly hit in October by 
Westpac’s A$ 1 . 2 bn folly, 
underwritten rights issue, 
which closed 72 per cent under- 
subscribed, leaving tnflliosns of 
unwanted shares overhanging 
the market 

In the absence of an unex¬ 
pected acceleration of eco¬ 
nomic recovery, the market is 
likely to mark time over the 
next few months in the hope of 
improved results in the interim 
reporting season beginning in 
February. 

The more optimistic bulls 
are still forecasting the long- 
delayed rally, which some 
data could take the index to 
1,800 by the middle of next 
year. But nervous investors 
should be aware that bears are 
tipping a floor of L250 before a 
sustained recoroy begins. 


ASIA PACIFIC 


Hong Kong rebounds by 5 per cent 


Tokyo 


SHARE prices rose marginally 
in low volume as reports of 
negative third quarter GNP 
growth dampened activity 
ahead of the weekend, writes 
Esmko Terazono in Tofyo. 

The Nikkei average closed 
up 35.61 to 17,265.69, a LI per 
cent gain on the week, after 
fluctuating within a narrow 
band of 17,18686 and 17.30L10 
on small-lot profit-taking and 
light buying by public fluids. 

Volume fell to L 80 m shares 
from 242m, dropping below 
200m shares for the first time 
since November 24 as dealers 
refrained from trading. Some 
observers attributed the lack of 
activity to a mandatory exam 
for brokers this weekend, set 
by the Japan Securities Dealers 
Association. Some 30,000 bro¬ 
kerage employees will be 
tested on the rules and laws 
governing the securities busi¬ 
ness. 

Declines outpaced advances 
by 541 to 398 with 190 issues 
unchanged. The Topis index of 
all first section stocks fell 1.23 


to 1,30285 and in London, the 
ISE/Nikkei 50 index added 0.74 
to 1.05081. 

Investors failed to react to 
lower money market rates, due 
to worries over deteriorating 
domestic economic conditions. 
Although negative growth in 
GNP has raised hopes of an 
imminent cut in the official 
discount rate, traders said that 
investors will wait for the 
Bank of Japan's quarterly sur¬ 
vey of business sentiment, out 
next week, before making any 
decisions. 

A cut in the short-term 
prime rate by Sanwa Bank and 
hopes of lower interest rates 
helped interest-rate sensitive 
stocks. Nippon Steel was the 
day's most active issue, rising 
Y2 to Y295, while NKK 
advanced Y4 to Y256. 

High-technology shares were 
lower on profit-taking, with 
NEC down Y9 to Y650 and 
Sony retreating Y50 to Y4.050. 

Dealers flocked to stocks 
related to MRS A, a new virus 
contracted mainly in hospitals. 
Morinaga MQk Industry, which 
surged on Thursday on reports 
of research into a steriliser 


against MRSA, was traded 
actively but closed Y9 lower at 
Y691 on profit-taking. 

In Osaka, the OSE average 
fell 48.53 to 18,670.07 in volume 
of 228m shares. Profit-taking 
depressed Shiznano, the bicycle 
parts maker, Y40 to Y1830, and 
Nintendo lost YlOO to Y11.000. 

Roundup 

HONG KONG recovered some 
of the week’s losses but ana¬ 
lysts warned that the market 
was still very nervous. Manila 
was closed for a public holiday. 

HONG KONG leapt 5 per 
cent at the opening in a techni¬ 
cal reaction to Thursday's 
steep fall, but activity levelled 
off by midsession with the 
Hang Seng index closing 28989 
higher at 5863.10. The market 
has lost some 12 per cent on 
the week following tension 
between China and Britain 
over the future of democracy 
in the colony. 

Among the most actives, 
HSBC rose HKS4 to HKS55, 
Cheung Kong added 60 cents to 
HKS18.60 and Hang Seng Bank 
was up HKS3.75 at HKS4780. 


BANGKOK weakened on 
rumours, later denied, that two 
major property groups were 
facing bankruptcy charges in 
Hong Kong. The SET index fell 
8.26 to 860.33, a 1 per cent 
decline on the week, in turn¬ 
over of Bt4bn. 

The rumours caused sales of 
Bangkok Land, down Bt3 at 
Bt95, and Tanayong which fell 
by its 10 per cent limit to Bt72 
before ending down Bt480 at 
Bt75. 

SINGAPORE eased in late 
profit-taking as investors 
switched their attention to 
Hong Kong. The Straits Times 
industrial index lost 5.64 to 
1,442.70, barely changed on the 
week, as volume declined to 
74m shares from 86.6m. 

SEOUL fell for the fourth 
consecutive day as investors 
remained nervous about the 
forthcoming presidential elec¬ 
tions. The composite index 
shed 3.65 to 63588, a 2.4 per 
cent fall on the week. 

TAIWAN rose on bargain¬ 
hunting and the weighted 
index rose 3781 to 3,65189, up 
08 per cent on the week, In 
turnover of T$58bn. 
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UK moves to end EC 

deadlock face battle 


By Quentin Peel in Bonn and 
Lionel Barber in Brussels 

BRITAIN is hoping that 
Franco-German diplomatic 
efforts to break the deadlock over 
the European Community budget 
will pave the way for an agree¬ 
ment at next week's Edinburgh 
summit 

But fresh doubts arose last 
night about prospects for the 
summit after five Christian Dem¬ 
ocratic leaders in Europe 
declared that a British compro¬ 
mise to meet Danish demands for 
exemptions from the Maastricht 
Treaty were not acceptable. 

The hard line signalled tough 
bargaining between Denmark 
and its European partners over 
the next few days. Without a res¬ 
olution of the Danish question, 
senior diplomats predicted the 
summit would end in failure. 

Earlier in talks that ended in 
Bonn, Chancellor Helmut Kohl of 
Germany and French President 
Frangois Mitterrand threw their 
weight behind the British presi¬ 


dency's urgent efforts to negoti¬ 
ate a complex deal to ensure a 
successful summit This includes 
extra EC finances and a rapid 
start to talks with new member 
states. 

"The fundamental idea must be 
that this is a Community of soli¬ 
darity," said Mr Kohl. That 
meant not just solidarity between 
the northern states and the Medi¬ 
terranean countries, but equally 
with the new applicants in north¬ 
ern Europe, and with the emerg¬ 
ing democracies of eastern 
Europe. 

Chancellor Kohl said a deal on 
future financing was essential for 
overall agreement in Edinburgh, 
and hinted strongly at a willing¬ 
ness to move towards Spanish 
demands for generous funds to 
help the weaker European econo¬ 
mies. 

Spain has led a loose coalition 
of poorer EC countries such as 
Ireland. Greece and Portugal in a 
protest against UK proposals to 
limit future EC financing and 
scale back "cohesion" funds 


agreed under the Maastricht 
treaty. 

A senior UK official in Brussels 
last night described Spain's posi¬ 
tion as crucial for a budget com¬ 
promise at Edinburgh. “Their 
position is important and abso¬ 
lutely understandable,” the offi¬ 
cial said. 

Spain yesterday gave a luke¬ 
warm reception to Britain's pro¬ 
posals for solving the Danish 
problem. “We are reserving our 
opinion at least until the foreign 
ministers 'conclave' on December 
8 ," said a Foreign Affairs minis¬ 
try spokeswoman. 

Madrid has expressed anger at 
Britain's reduction in proposed 
cohesion funds which were a cen¬ 
tral part of the Maastricht treaty. 

But the UK continued to stress 
yesterday that there could be no 
question of agreeing to a reduc¬ 
tion in the British rebate, worth 
about £3bn a year - despite a cho¬ 
rus of opposition by other EC 
member states. 

Germans back growth, Page 2 


Channel 5 
consortium 

meets test 
on funding 

By Raymond Snoddy 


A NEW national Channel 5 
looked increasingly likely last 
night after Channel Five Hold¬ 
ings, the only bidder for the fran¬ 
chise. met a critical deadline on 
funding. 

The Independent Television 
Commission confirmed that docu¬ 
ments showing at least 70 per 
cent of the project was financed 
had been delivered at 5 . 30 pm. a 
decision on whether or not to 
award the franchise will be taken 
by the ITC on December 17. 

It is believed that in addition to 
Thames Television, the main 
driving force behind Channel 
Five Holdings, the project has the 
backing of Time Warner, the 
world’s largest media group. 
Pearson, owner of the Financial 
Times, has also written to the 
ITC saying that it would like to 
invest in Channel 5. 

The new channel is capable of 
reaching up to 70 per cent of the 
UK population, but before it goes 
on air millions or video recorders 
have to be retuned. Many are 
tuned to the frequency that 
Channel 5 will use and will suffer 
interference. 

Channel Five Holdings was the 
only bidder for the franchise, and 
was thus able to bid the mini¬ 
mum £1,000 a year. And unlike 
most ITV companies it will not 
have to pay an additional levy on 
advertising revenues. 

The consortium, which needs 
to raise about £150m, plans to 
launch a series of city-based sta¬ 
tions starting witb London as 
early as July 1993. The format 
will be based on local news, films 
and music. 

If the ITC gives the go ahead, 
ITV’s London companies Carlton 
Television and London Weekend 
Television would be the first to 
face competition for advertising 
revenues. However it will need to 
be convinced that the retuning 
can be successfully carried out 
before deciding to award the 
franchise. 

Channel Five Holdings hopes 
to take the concept of City-TV to 
other UK cities such as Manches¬ 
ter, Birmingham and Glasgow 

throughout the decade in 

co-operation with local partners. 

The channel would also be 
broadcast by the Astra satellite, 
giving immediate access to 3m 
homes. 

ITV in competition row. Page 4 
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A communist supporter, holding a photograph of Stalin, shouts at 
deputies of the Russian Congress meeting In Moscow yesterday. 
President Boris Yeltsin is under pressure from the Congress and may 
appeal to the people for extra powers and approval for a new 
constitution. Report, Page 2 ; Man in the News: Yegor Gaidar, Page 6 

Signs of a fragile upturn 


Continued from Page 1 

John Duff, UK strategy and busi¬ 
ness director at IBM, the interna¬ 
tional computer company, said: 
“I do not see very much in the 
way of an upturn." 

However, the FT survey 
showed that among some specific 
sectors there are some relatively 
hopeful straws in the wind. In 
particular, indications from agen¬ 
cies specialising in finding em¬ 
ployment for temporary staff are 
that demand In some sectors of 
the economy may be picking 


up. At the Treasury, few minis¬ 
ters or officials want to predict a 
strong recovery after several 
occasions in the past two years 
when the department said an 
upturn was imminent, only to 
find a false dawn. 

Mr Stephen DorreU. financial 
secretary at the Treasury, said 
yesterday that must independent 
forecasters expected “a gentle 
recovery to take root next year". 
He said it was reasonable to 
export this, alter the y percentage 
point cut in Interest rates since 
the middle of September. 


Bush orders 
28,000 
troops into 
Somalia to 
aid relief 


By George Graham 
in Washington 

PRESIDENT George Bush 
yesterday ordered 28,000 US 
troops into Somalia to bring 
relief to the country's starving 
population in an operation 
dubbed Restore Hope. 

In a televised address Mr Bush 
said he wanted to create a secure 
environment and open the supply 
routes so that food can be moved 
into tbe areas of So malia which 
have been worst hit by famine: 

Once that was accomplished 
the US would withdraw its own 
troops and hand over the security 
operation to a United Nations 
peacekeeping force, he said. 

“Make no mistake about it, we 
and our allies will make sure that 
aid goes through,” Mr Bush said. 

On Thursday evening the US 
was given the go-ahead from a 
unanimous UN Security Council 
vote authorising tbe use of a mul¬ 
tinational force composed mainly 
of US troops to protect the distri¬ 
bution of aid in Somalia. 

The operation may open a new 
chapter both for UN intervention 
in the internal affairs of member 
nations and for the US in its rote 
as the world's sole remaining 
superpower. The humanitarian 
operation to help the Kurds in 
Iraq after the Gulf war provided 
some precedent for a US military 
relief operation. But American 
troops have not been deployed in 
such numbers without any refer 
ence to US national security 
interests, such as those invoked 
in the Gulf war, or in the protec¬ 
tion of US citizens. 

Mr Bush warned that although 
the operation was humanitarian, 
the US would not “tolerate armed 
gangs ripping off their own peo¬ 
ple." 

Congressional leaders from 
both Republican and Democratic 
parties generally expressed sup¬ 
port for Mr Bush's initiative after 
a briefing at the White House 
yesterday morning. 

President-elect Mr B01 Clinton 
had earlier called the UN 
approval of a US-led force a “his¬ 
toric and welcome step,” and 
commended President Bush for 
" takin g the lead in this impor¬ 
tant humanitarian effort." 

Some Clinton advisers, how¬ 
ever, appeared concerned that 
the operation would be far from 
over by the time Mr Clinton 
takes office on January 20, and 
that his administration wQl be 
left to extricate the US from 
Somalia. 

Although Mr Bush would pre¬ 
fer to have US troops home 
before he hands over to Mr Clin¬ 
ton. Pentagon officials said they 
were more likely to stay two to 
three months. 

Some congressmen, again from 
both parties, are also worried 
that the US's commitment could 
turn out to be too broad and ill- 
defined. 

Three amphibious landing ves¬ 
sels carrying 1,800 Marines and 
23 helicopters are already in posi¬ 
tion off the Somali coast, but 
Pentagon officials said they 
would not land before Monday. 

Britain is expected to send RAF 
transport aircraft to help in the 
operation, it was announced last 
night. 
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Somalia firefight a deadly omen for US 


Continued from Page 1 

to secure the airport and port 
and establish safe corridors for 
food aid. 

“If the Yanks think they can 
dash in here like the cavalry and 
clean this mess up in a matter of 
weeks we are all in for deep trou¬ 
ble," said a long-serving UN offi¬ 


cer. Experts say that, even with¬ 
out any large-scale military 
resistance, getting food to the 
worst-affected areas of the Jnbba 
Valley and the towns of Bardera 
and Baldoa is going to require a 
big logistics operation and a 
long-term commitment. 

General Mohamed Aideed, 
Somalia’s fiercest warlord, was 


stiU said to be massing “Mad 
Max'* vehicles and a ragtag army 
of gunmen in Baidoa yesterday 
to launch an offensive aim«i at 
retaking Bardera which he lost 
to forces loyal to former Presi¬ 
dent Siad Barre. 

Many Somalis believe the gen¬ 
eral is desperate to seize the 
town before US troops arrive. 
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World 
Weather 

UK Today: There will 
be a bright but cold 
start with icy patches 
on some roads, 
although in the west 
and south there may 
be snow in the hills 
Rain will later come 
from the west Eastern 
areas should stay 
mainly dry. 
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the lex column 

A sterling shine 


Sterling's recovery this week is one of 
those developments which has the 
markets scrabbling for jnstification 
after the event. It may be that much of 
the gain - the currency briefly hit 
DM2.50 yesterday - simply reflects, 
short-covering ahead erf the year-end. 
But one cannot Ignore the less techni¬ 
cal explanations. With the German 
economy weakening test and st rains 
within tbe ERM continuing, there is 
some prospect of lower interest rates 
in Europe before too long. In that case, 
sterling's interest rate disadvantage 
could be set to dwindle. 

Narrow money supply growth is 
accelerating and there is tentative evi¬ 
dence - fuelled yesterday by Novem¬ 
ber's higher new car sales - that the 
economic situation is not as hopeless 
as It seemed a month ago. Against 
that backdrop, the argument for fur¬ 
ther sharp base rate cuts, perhaps to 5 
per cent, is losing force. True, there 
may be room for another cut In the 
new year. But whereas the exchange 
rate no longer restricts monetary pol¬ 
icy, domestic constraints axe becoming 
more apparent 

This Is a mixed blessing for financial 
markets. Gilts were buoyed yesterday 
by sterling's strength, but low yields 
and a currency at the top erf its range 
are hardly a good starting point for 
funding next year's borrowing require¬ 
ment. Equities at least have the recov¬ 
ery story to play with. Significantly, 
though, companies reporting this 
week - from Bass to Hanson and 
Royal Bank erf Scotland - were cau¬ 
tions on the UK outlook. The recovery 
thus looks weak and patchy. Equities 
may not have much headroom left 

Abbey National 

Abbey National did the decent thing 
by waiting until its downgrading had 
been announced by Moody’s before 
launching yesterday's £103m share 
placement Just the same it has netted 
a handsome price. Its shares have 
risen more than 40 per cent since Sep¬ 
tember's devaluation, which makes 
one wonder whether, like HSBC last 
month, it has chosen a high point on 
which to raise some cash. 

Though foiling interest rates have 
made for a wider retail margin, this 
may not be so easy to maintain once 
Interest rates have stopped declining. 
And the overall group margin will fall 
this year, thanks to the Abbey's 
increasing involvement in treasury 
business and the effect of lower inter¬ 
est rates on its free capital Falling 
house prices mean second-half provi- 


FT-SE Index; 2759.4 (-11.6) 


Abbey National 

Share price relative to the 
FT-A Banks Index 

165 -—-— — — 


100 


S3 - r - 





8 S 


80 * » > * 


J_I—JLH 


I. 


4 . ■ m 

SewcKFTGrapWfe 




/■ * 


sions will be higher than the first 
half's £138m. They could still be high 
□ext year as rising unemployment 
continues to depress the housing mar¬ 
ket. All of which limi ts Abbey's 
growth prospects, in spite of its 
undoubted bake strength. 

On a historic multiple around 13, 
Abbey is still trading at a discount to 
the market, but the yield of 3 JJ per¬ 
cent looks skimpy. As for the the pro¬ 
ceeds of yesterday’s issue, the new 
accounting rules may mean the profit 
has to be taken above the line, but the 
longer-term benefit to earnings will 
still be marginal. 

Wassall/Evode 

The 40 per cent jump in Evode's 
profits raises the-suspicion that it 
must have, pulled out all the stops to 
fend off Wassail’s bid. But since the 
annnai results were set in ink before 
tbe predator even surfaced the more 
reasonable impression is that of the 
real recovery among some of its busi- 


This may make the takeover battle 
more bruising than was at first imag¬ 
ined, although it is unlikely to pre¬ 
serve Evode's independence. The com¬ 
pany's insipid trading record and 
precarious debt structure have left it 
with few friends in the City. And with 
the shares unchanged at 91p yester¬ 
day, the market seemed to keep the 
invitation open to Wassail — espe¬ 
cially if it digs deeper into its pockets 
and lifts its 80p bid - 
Evqde^s best hope- of escaping Was¬ 
sail's dutches must surely lie in a 
white knight. Logic - and the curious 
emergence of Wasserstein PereDa oh 
the defence team - suggests that one 


could come from the US, where low- 
borrowing costs and the high dollar 
would add to the attractions of such a 
deal. Whichever way, Evode's share¬ 
holders would not lose. Rather than 
overpay, Wassail could walk away to 
stalk another prey. How Hanson must 
yearn for those early years when its 
shares were as highly rated as Was¬ 
sail’s and the range of targets was as 
great. 

Crude oil 

Cynics might regard last week's foil 
in-crude oil prices as-the natural 
response to the latest Opec agreement. 
Clearly the deal was hard to reach, 
even though it involves only a nomi¬ 
nal cut in output to 24.6m barrels a 
day. And even that cut is only tempo¬ 
rary. Indeed, with most members prod¬ 
ucing at or near full capacity, it is 
questionable whether the oil produc- 
era are really acting as a cartel at all. 
The subtext to the latest tensions 
within Opec Is the desire to keep out¬ 
put as high as possible before negotia¬ 
tions begin to re-admit Iraqi oil to tbe 
market Once that occurs quotas will 
have to be cut, so the race is on to 
establish benchmarks. - . 

That is not to say, however, that 
even a badly co-ordinated Opec will let 
crude prices slide indefinitely before 
acting. The memory of the 1986 col¬ 
lapse is still'burnt deeply into Opec 
psyches. Besides, supply and demand 
axe not for from balance at present If 
there were a cold snap on either side 
of the Atlantic, or an interruption in 
supply, the rebound in crude oil prices 
could be sharp. The assumption of a 
gently foiling trading range is a dan¬ 
gerous one. 

■ % • . ■ a 

Amstrad 

Mr Alan Sugar looks likely to get a 
well-deserved bloody nose. He can 
hardly be surprised. His offer for 
Amstrad carabines the worst features 
of a management buy-out with a dis¬ 
closure level inadequate even in less 
compromising situations. Sharehold¬ 
ers can congratulate themselves on 
^riklng a blow for-corporate gover¬ 
nance. But.after that, what next? 
There is not much hope of a higher 
offer. Outside directors might prevent 
further embarrassment. They could 
hot be expected to wring full value 
from the assets. One has to hope Mr 
Sugar will do that job himself. Judging 
by the rock-solid share price, he has 
convinced the market that Amstrad is 
worth more than just principles. 
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Nicholas Woodsworth reports oh fears of national vulnerability as Switzerland goes to the polls tomorrow in a referendum on Europe 

_ ■ 

i OR. THE travel).. n«H)ii j ■ r?.—.... .■ ..v ,.v 


F OR. THE traveller newly 
arrived from any of the grim, 
mer cities of the real world, 
Switzerland offers a delightful 
prospect - escape into the 
unreal world of the picture postcard. 
Other places may need the skilled decep¬ 
tions or the photographer to remake them. 
Switzerland requires no such artifice; 
wherever you look, it is a picture postcard. 

There is something of the toy town, of 
the table-top maquette about the entire 
country. There are dolls' houses with gin¬ 
gerbread facades, miniature cog-wheel 
trains that trundle up alpine slopes as 
smooth as croquet lawns, petrol stations 
that look more like flower shows, medieval 
clock towers where outsize wind-up 
machinery ticks and whirrs anrf rings by 
the hour. Everything is dean, well-kept 
and neat. What happens to the sweet 
wrappers and empty cigarette packets that 
blow through the rest of the world's 
streets? It is a mystery. In Switzerland, 
they seem simply not to exist 
Wander about for a few days and you 
might begin to think that Switzerland 
exists serenely detached from the rest of 
the world, a Shangri-La unaffected by dis¬ 
turbances emanating from beyond the 
Alps. But this is the greatest artifice of alL 
Howling over the summits and passes 
every day now are the winds of European 
change - political experiment, economic 
adjustment social dislocation and Interna¬ 
tional realignment. 

Like the celluloid veneer of a postcard 
photo, Switzerland's reassuring visual 
allure Is thin. It papers over a growing 
Swiss anxiety and national debate about 
new ideals of continental integration, and 
about how Or Switzerland should go in 
accepting or rejecting them. Nor is the 
debate a theoretical one concerned with 
some vague future - instability, recession 
and change in the outside world have 
already brought Switzerland, long 
Europe's most self-satisfied nation, trou¬ 
bles undreamed of since the second world 
war. 

In the last 18 months, real growth in 
Switzerland has been measured in nega¬ 
tive terms. Domestic consumption has also 
shr unk. Mortgage and lending rates, tradi¬ 
tionally low, have risen dramatically. 
House prices have dropped by up to 40 per 
cent Switzerland used to have the lowest 
infla tion rate of the 25 Organisation for 
Economic Cooperation Development coun¬ 
tries; it currently has the sixth highest 
Unemployment was non-existent two years 
ago; today, along with a hard drug prob¬ 
lem, it is a major social concern. 

For the Swiss, the unimaginable has 
happened - what used to be merely other 
countries' problems are now becoming 
Switzerland's problems. Some see this only 
as the coining of the inevitable. “lake it or 
not,'* says Beat Arnet, assistant vice-presi¬ 
dent of the Union Bank of Switzerland, 
“we are already Integrated with Europe". 
He points out that Switzerland, without 
resources of its own, is wholly dependent 
on value-added exports for its survival; 
almost two-thirds of Swiss exports go to 
the EC, more than three-quarters of 
imports come from the EC. 



Trading with the continent that sur¬ 
rounds you is bard to avoid. But Arnet 
also notes a fundamental contradiction in 
the Swiss character. It is very difficult to 
make the Swiss understand that our coun¬ 
try is not an island. We think of ourselves 
as special: We have our own institutions, 
habits, and way of looking at the world. 
We want the advantages of trade with the 
rest of Europe, but really we would rather 
have "«»hing to do with it at alL" 
Switzerland's future direction now pres- k 
ents. itself as concrete choice. In a referen¬ 
dum tomorrow, the Swiss will vote an a 
proposal for the creation of a European 


Economic Area, an act that would liberal¬ 
ise trade between the seven member-states 
of EFT A - the European Free Trade Asso¬ 
ciation, of which Switzerland is a member 
- and the EC. Most Swiss, though, see the 
arrangement as more than mere market 
rationalisation - they believe it a first 
step towards full EC membership and all it 
implies. 

Should the Swiss play the economically 
rational card, concede to the political 
norms demanded by a unified Europe, and 
fake advantage of the undoubted benefits 
of doing business in a community of 380m 
consumers? Or should they ignore sensible 


economics and - at the cost of exclusion 
from a continental economy - maintain a 
long-held tradition of political isolation, 
neutrality and grass-roots democracy 
found nowhere else? It is an issue on 
which the Swiss are, uatypically, both pas¬ 
sionate and deeply divided. 

□ □□ 

There are many arguments suggesting 
that only a freer exchange of goods, ser¬ 
vices, arid labour can restore Switzerland’s 
health. These arguments are pragmatic 
and expressed in economic terms. They 


are propounded by big business, industry, 
the banks, government, and minority com¬ 
munities like the Swiss-French who, living 
on the outward-looking peripheries of the 
country, stand to benefit from stronger 
ties with the outside world. Their underly¬ 
ing thesis is clear enough: in a fast-chang¬ 
ing world unchanging formulas of Swiss 
success, so long cherished, are becoming 
obsolete. 

"Switzerland is an artificial creation, 
vulnerable from the outside and held 
together inside only by a near-sacred prin¬ 
ciple of consensus," says Antoine Maurice, 
foreign editor of the pro-Europcan Journal 


<ic Gfacie. “External ch:incv;i fcivr pu! 
heavy strains un our erjnnnu. and threat- 
enrd Swiss cunwnsib ,md security. Fur 
the first tune tn 4 n yean,, the Sftiss an 1 
questioning the lr/ETnimunn that l»n>i;glu 

them s-Uivess." 

Such questions an* king asked :n cVitj 

sphere of Swiss jil'r. Whrn Swn.erl.md 
emerged from the lir-t r arid war will) it*- 

economy unscathed, its inifiitiun irt i.d- 
ue-added, high-tech »-\pnrt gave- Swiss 
industry enurmuus iumpetitnc jdvaniagv 
uver utlicr war-torn ^onnnucs in tnda* c - 
post -industrial world, of course, competi¬ 
tive high-tcchnology production if found 
around the globe. Fert-ian gams haio 
become Swiss losses 

Similar!}, initial post war pnH,|»Tit\ and 
stability made Switzerland ino interna¬ 
tional banking and iniistnient centre n! 
chnire, and d remained so for ikvadt-s But 
many developments - the growth id other 
financial centres, equally .-.tab!,.- auJ profit¬ 
able. revolutions such .is London's "Ujq 
Bang*, offshore banking and easy access 
to world-wide markets and services - 
have all reduced Switzerland's unique 
appeal. 

In international relations, Switzerland's 
primary rule as a sxricth nt-uirjS mediator 
between cold war adversaries iu-, col¬ 
lapsed. It the L'S and the Suviei Union 
were once a mother and father that nour¬ 
ished Switzerland in a giohai role, !hi-> 
have left it an orphan it non- strain;lev 
with other international conference cen¬ 
tres offering cheaper facilities. 

Domestically. t««j. Swiss institutions are 
fading to meet modern need* In the past, 
a strong sense of civic responsibility made 
the Swiss process uf government bv e*>n 
sensus responsive am! workable. Local, 
cantonal and national d it is mn-making 
though consensus, through committee and 
through a highly evolved system uf refer 
end.n made every Swiss - nr at least every 
Swiss male - a true democrat. Today, 
partly because of grow ing cynicism over a 
number of government scandals, only ft) to 
40 per cent of Swiss regularly bother to 
vote. 

Nor does the system respond efficiently 
to the speed of change Europe is seeing 
today - tiny minorities entitled to call a 
referendum can block the political process; 
politicians in Switzerland are still 
part-time and cannot devote their full 
energies to office; and the exhaustive pop¬ 
ular consultative process that underlies 
legislation is too slow and drawn oui to be 
effective. Both economically and politi¬ 
cally, Switzerland's clockwork is ever 
more out or kilter with the world around 
it. 

Synchronisation would return, say more* 
outward-looking Swiss, if Switzerland 
threw in its lot with the rest of Europe. 
But arguments based on economic ratio¬ 
nality make few inroads in Inner Switzer 
land, the conservative and Isolationist 
Swiss-German heart of the country. 

In its farmyards, small businesses and 
rural communities Brussels, unwelcome as 
it is foreign, is seen as a distant, imperial 
enemy whose bureaucratic decrees would 
destroy local decision-making and the 

Continued on Page VHI 
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INVESTMENT regula¬ 
tion is having a hard 
time. This week's latest 
problems included 
attacks by big pension 
schemes on the com¬ 
pensation proposals of 
the National Associa¬ 
tion of Pension Funds; 
and protests by small investors in Lan¬ 
cashire & Yorkshire Assurance, a 
friendly , society in a mess. - 
The bigger picture Is that attempts by 
retail investment Institutions and bro¬ 
kers to restructure their regulatory 
organisations into a single body, called 
the Personal Investment Authority, axe 
quite likely to prove abortive. Senior 
industry figures are calling for a 
tougher statutory framework, cutting 
back on the self-regulatory approach. 

The new investor protection frame¬ 
work, embodied In the Financial Ser¬ 
vices Act 1966, began as a simple way of 
looking after private Investors follow¬ 
ing small scandals such as the Norton 
Warburg collapse of 198L But it soon 
became complicated as the government 
became concerned about the Big Bang 
stock market restructuring, and the leg¬ 
islation wifi extended to take in profes¬ 
sional wholesale markets as well as 
investment retailing. Ironically, the 
wholesale side works quite well, but 
retail regulation is a minefie ld. 

Hard cases make .bad law, and inves¬ 
tor protection legislation is too.often 
driven by .the reflex reactions of politi¬ 
cians to queues of Impoverished demon¬ 
strators outside the houses of parlia¬ 
ment. Whether Barlow Clowes investors 
or Maxwell pension scheme members or 
BCG depositors or Lloyd’s Names, they 
will have hired the best lawyers and 
some pushy pubic relations advisers. 
The short-terntist solution Is always to 
give them the money. But, inevitably, 
there will be another queue along soon. 
Somebody must accept the risk within 

the system. Investors who Beek above- 
average returns must understand that 
they accept abov&average risks. Any 
regulator, meanwhile, must make it 
crystal-clear where the limits of his 
responsibility He. But there is much 


•k 


ignorance here. The pnblic cannot 
really understand the difference 
between regulation and providing a 
guarantee. The Bank of England, for 
instance, operates a statutory regula¬ 
tion framework which assists honestly- 
run banks to operate more safely 
because they must observe certain pru¬ 
dential ratios and rules. On the other 
hand, dishonest banks can fool regula¬ 
tors with phoney figures, as BCG did. 

To protect the public against fraud, 
however, is vastly more ambitious. In 
the end. it can be achieved only by the 
imposition of a draconian rulebook; the 
risks .will have been nationalised. To a 
large extent this has happened already 
because it is inconceivable that a major 
British bank would be allowed to £aH 
This argument over compensation is 
now causing turmoil among occupa¬ 
tional pension schemes. There Is a rec¬ 
ognition by the pensions industry that. 
In the wake of the Maxwell disaster, 
there should be a pre-emptive response 
to Die politicians. The NAPF has sent a 
discussion document to members. The 
immediate question is: why should 
sound schemes ball out those that are 
run badly? The answer is that even 
good schemes will depend for their con¬ 
tinued existence upon minimum levels 
of security; otherwise, they may soon 
have few members left. 

T he greatest interna] protest, how¬ 
ever, has been generated by the 
suggestion from the NAPF's 
council that there should be compensa¬ 
tion for bad investment performance as 
well as fraud. There is an obvious con¬ 
cern that unscrupulous employers 
would be encouraged to adopt highly 
risky investment strategies. 

Compensation raws an also at the 
heart of the financial diffl«fltiefi of Fim- 
bra. the regulator of independent finan¬ 
cial advisers. Fimbra members have 
imposed a disproportionate burden on 
the Investors' Compensation Scheme, 
the industrywide arrangement which 
also covers life company salesmen and 
stock Mghangft firms. Again, a subtle 
shift in the basis for compensation has 
taken place. Early claims on the 




scheme were dominated by the mis¬ 
deeds of crooks like the jailed Robert 
Miller, whose victims at Dunsdale Secu¬ 
rities received £5m. But now the empha¬ 
sis is on the victims of salesmen of 
home equity plans, schemes which were 
designed to convert pensioners' house 
values safely Into extra income during 
their remaining lifetimes but which, in 
thousands of cases went horribly 
wrong, putting their homes at risk. 
Nobody exactly ran off with their 
money, but the pensioners argue that 
they were sold unsuitable plans and 
should be compensated. If this principle 
is accepted widely by the courts, the 
cost could be vast 

Ultimately, this unwillingness by 
individuals to accept responsibility for 
their investment derisions could force a 
restructuring of the whole investment 
industry. Until now, the UK has been 
notable for the large number of its 
Investment institutions and the rapid 
rate of innovation of products. But the 
logic now is that we will move in the 
direction of the German framework, in 
which a comparatively small number of 
giant institutions are dominant Prod¬ 
uct innovation new companies are 
generally frowned upon (Germany has 
tried to insist upon very large mini¬ 
mum capital requirements during the 
negotiations over the EC’s Investment 
Services Directive}, in these circum¬ 
stances, investment clients gain great 
security but get poor choice and value 
for their money. 

If we are not to go in this direction, 
the pnblic must receive an education in 
risk. This will hardly be welcomed by 
the investment Industry. Your shiny 
new car does not come with a break¬ 
down wanting. Financial health warn¬ 
ings are not regarded positively by life 
insurance marketing men. But they 
may provide the only way out. 

In the end, we all have to accept part 
of the risks ourselves. To cope with 
them, we will have to modify our 
behaviour. To give you an example 
which the members of the NAPF will 
hate, it might be prudent to be a mem¬ 
ber of two or three pension schemes 
rather than one. Just in case. 
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RETIREMENT 

LUMP SUM 


If you keep most ol >our 
money in a buiLfing society, fall¬ 
ing interest rates will mean j Jrop 
in your standard of living. So the 
first priority is ro maintain a high 
regular income. 

Yet Government statistics show 
wc'rc living longer fhjn ever. *o 
income also needs to rise to bear 
inflation. 

Experience shows that the kind 
of investments which can deliver 
this may include those which can 
fall js well as rise over time. Only 
a sensible mix of deposits and 


investments will deliver security 
as well js rising incline. Unlike 
many other companies, ue special 
mc only in 'cmi-ment income 
planning. 

And because we are indepen¬ 
dent we are free to choose the best 
investments anJ deposits front eicr\ 
possible source. 

Sent! the coupon I reepost or 
call freephone Knight W illiams. 

Ir'U cost you nothing to find 
our jiisr how much more \nur 
lump sum could be earning lor 
your sviircmcnt. 
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By Peter Martin, Financial Editor 


T hree things 

became clear this 
week. The US econ¬ 
omy is now clearly 
recovering. The German econ¬ 
omy is unambiguously in 
recession. And the UK econ¬ 
omy is - finall y - off the bot¬ 
tom. 

Each of these developments 
has important implications for 
the London markets. The 
recovery in the US, indicated 
by a steady flow of economic 
statistics over the past week, 
tells us that fears of a world 
depression are misplaced, since 
you can’t have such a party if 
the Americans will not come. 

Just as important, fears that 
the huge mountain of US debt 
would indefinitely muffle the 
impact of lower interest rates 
can now be seen as over-pessi- 
mistic - a conclusion that can 
probably be applied to tbe UK 
as well. If you cut interest 
rates enough, for long enough, 
tbe economy will eventually 
recover. 

But have Britain's interest 
rate cuts gone far enough? 
Real interest rates In the UK, 


after all, are still positive. Base 
rates are three percentage 
points higher than the infla¬ 
tion rate; in the US, it took real 
interest rates of below 1 per 
cent for tbe best part of 1992 to 
produce these latest signs of 
economic health. 

That is where Germany 
comes in. Thursday’s economic 
statistics - a IV* per cent fall 
in west German gnp in the 
third quarter, and the forecast 
of a 3 per cent drop in indus¬ 
trial output next year - make 
it clear that the Bundesbank 
will soon have no choice but to 
cut short-term- interest rates. A 
three per cent pay deal for the 
next 18 months, agreed by the 
steel workers’ union late on 
Wednesday, will speed the 
decision, allowing British 
Interest rates to fall farther. 

The debate inside the UK 
government was summed up 
by one fund manager this 
week: “The Treasury experts 
think there is going to be a 
sufficiently large boost to the 
economy from devaluation and 
the cuts in interest rates we’ve 
seen already. But the man in 
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L IKE a thrifty car 
buyer cautiously eye¬ 
ing a second-band 
model witb suspi¬ 
ciously few miles on its clock, 
the US stock market is in no 
hurry- to buy the latest eco¬ 
nomic recovery. 

In normal times, yesterday's 
November employment report 
showing a big rise in non-farm 
jobs and a handy decline in 
the national unemployment 
rate would be a cause for cele¬ 
bration among equity 
investors. 

What could be more pleasing 
than the sight of an economy 
building up a head of steam, 
jnst in time for the arrival of a 
new president who has 
pledged to correct long-term 
structural weaknesses in the 
economy with a healthy dose 
of public spending? 

This market, however, is 
reluctant to herald the new- 
economic dawn, having made 
the mistake of proclaiming a 
recovery when the Gulf war 
ended in the spring of 1991 
only to see it disappear like a 
desert mirage a few- months 
later. 

Admittedly, there has been 
some strong buying of second¬ 
ary stocks - the Nasdaq corn- 
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Housing prices distorted by 
stamp duty holiday 


Building societies produced conflicting indicators on house 
prices last month. According to Halifax, UK house prices rose 
by 0.1 per cent In November, while Nationwide had prices 
falling by 2.0 per cent In the same period. 

Both agreed that the artifice! boost to transactions in August 
caused by the stamp duty holiday had distorted the market. 
Halifax sees housing prices remaining stable during 1993 with 
possible rises at the end of the year, providing there are clear 
signs of a general economic recovery. 

Nationwide concurs, saying: “In these circumstances a 
stabilisation of house prices seems very likely; increased 
confidence in the economy would help sustain a return to more 
normal patterns of activity." 


Hong Kong bargain hunters out 

Investors in Hong Kong could be forgiven if they lack 
democratic fervour. Governor Chris Patten's plans to forge on 
with democratisation, and the resulting war of words with 
Beijing, have exerted a heavy toll on share prices in Hong 
Kong and the rest of the Far EasL 

On Tuesday the Hang Seng fell 5 per cent - its worst since 
August 1991 - following a drop of 3 per cent on the previous 
day. Then on Thursday It fell another 8 per cent, its worst day 
since the Tiananmen square massacre in 1989. But yesterday 
the bargain hunters emerged, and share prices rose 5.8 per 
cent - the largest single day gain for more than a month. 


Societies head for 


minefield on rates 


By Philip Coggan, Personal Finance Editor 


H OW WOULD you 
like your building 
society to judge 
your life style? 
That became a real possibility 
this week as the Bristol & West 
revealed it was considering 
plans to charge different rates 
for new mortgages depending 
on the applicant's age and fam¬ 
ily status. This could make a 
difference of up to 4 percentage 
points in the mortgage rate 
paid by borrowers. 

In a move that might have 
been designed by Vice-Presi¬ 
dent Dan Quayle, Bristol & 
West’s criteria are likely to 
favour the traditional nuclear 
family with two children over 
1 young, unmarried adults, 
i The reason b ehind the possi¬ 
ble change is the society’s bad 
debt problem. B & W has found 
that unmarried couples are 50 
per cent more likely to fall in 
arrears than married ones. 
Couples without children are a 
future risk because their 
finances deteriorate quickly 
once they start a family. 

Older people are thought to 
be a better risk because they 
have had time to demonstrate 
a sound repayment record and 
also, perhaps, because their 
attitude differs from the young 
- of whom B & W*s chief exec¬ 
utive. Tony FitzSimons, says: 
"There is a generation that 
does not have the thrift men¬ 
tality and does not fear losing 
their homes." 

There is already some differ¬ 
ential pricing in the mortgage 
market. Some societies offer 
lower rates to those borrowing 
over a certain amount; others 
restrict special offers to loans 
representing less than a given 
percentage (say 80 per cent) of 
a house's value. Tbe amount 
you can borrow is, of course, 
linked to your income level. 

Such "social'’ discrimination 
that has occurred to date has 
been only to exclude certain 
borrowers (those with a poor 
credit record, or lack of a 
steady, job) rather than to 
charge differential rates. 

The principle is common¬ 
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the street does not see it yet, 
and the politicians are listen¬ 
ing to the man in the street - 
especially if he’s a back¬ 
bencher.” That means, he 
thinks , that the one-point cut 
in interest rates that might be 
prudent could well turn into a 
two-point cut before the man 
in the street has been fully 
assuaged. 

Cheaper money in the UK 
will nourish tbe hesitant 
upturn now just getting under 
way. Green shoots of recovery 
are examined elsewhere in this 
issue of the FT; the chart 
shows one snapshot, the trend 
of car sales. Just as significant 
an indicator, said one FT-SE 
company chairman this week, 
was the tone of the statement 
that accompanied GEC’s 
interim results on Wednesday: 
if Arnold Weinstock, GEC’s 
deeply cautious boss, is talking 
so positively of growth and 
stimulus, perhaps the worst is 
really over. 


This is the background 
against which the FT-SE 100 
index rase to within six points 
of the 2300 level on Tuesday, 
closing the day at a new high 
of 2,792.0. By Friday, there had 
been some weakening, and the 
FT-SE 100 closed at 2,759.4, 
down 0.7 points on the week. 

The performance of these 
big, internationally-oriented 
blue-chip stocks is not neces¬ 
sarily representative of the 
market as a whole, however 
the FT-Actuaries All-Share 
index, which contains 651 
stocks, is still 1 per cent or so 
below its high of 1326.36, 
reached in May this year. 

You can see the pattern 
clearly in the daily movements 
of the FT-SE Mid 250, the 250 
shares that lie just below the 
FT-SE 100 index in size. 
Between Monday’s open and 
Tuesday's close, tbe FT-SE 100 
rose by just over 30 points; but 
the Mid 250 rose only half as 
much. 

That leaves the optimists to 
think that, although the UK 
market is no longer looking 
particularly cheap on most 
measures of value, there is still 
scope for more unwinding of 
the pessimism that dominated 
much of the year. That senti¬ 
ment may already have van¬ 
ished as far as blue-chip com¬ 
panies are concerned; but firm 
confirmation of economic 
growth may breathe a little 
more life into the second-tier 
stocks. 

After all. even among big 
companies there is still plenty 
of bad news around. This week 
saw discouraging results from 
Hanson, Grand Metropolitan 
and Bass, and receivership for 
Rosehaugh, the property devel¬ 
oper. There is scope, in the 
optimists' view, for a further 
run up in share prices as com¬ 
pany chairmen finally start to 


become more cheerfuL 

As long as the market 
doesn’t come a cropper on next 
year's government deficit, say 
the pessimists. The need for 
the government to borrow 
£50bn or so in the next finan¬ 
cial year will test the limits of 
tee institutions' cashflow; gilt 
yields will consequently stay 
high even if short-term interest 
rates stay low. 

That will hold down the 
equity market, since it will 
make gilt yields more attrac¬ 
tive than those on shares. 
Heavy government borrowing, 
and perhaps a new spate of 
rights issues, will soak up cash 
that might otherwise have 
gone into equities. Fund man¬ 
agers have little money in 
reserve: institutional liquidity 
in the third quarter was down 
to 3 per cent, compared with a 
long-tram average of 5 per cent 
and a figure of 9 per cent a few 
years ago. 

This debate is leading to esti¬ 
mates for the FT-SE in the 
early part of next year that 
range from 2,700 - implying 
that the market is now heading 
down - to 3350, a rise of 
nearly a filth. 

The merits of individual 
shares play little part in this 
elaborate calculus, something 
that must be giving Alan 
Sugar,, the chief executive of 
Amstrad, food for thought this 
weekend. Since September 23. 
when Sugar first mentioned 
the price he would be prepared 
to pay for the shares in Amst¬ 
rad that he did not already 
own - 30p - the FT-SE has 
risen 7 per cent. i 

Perhaps not surprisingly, the 
early results or the sharehold¬ 
ers' ballot indicate that Sugar 
is having difficulty in getting 
the votes he needs to achieve 
the deal He is hoping for a late 
flood of support 


place in the small business 
market though. Other things 
being equal, a bank would 
much rather lend money to 
Tesco than to Fred the Grocer. 

Fred has to pay a higher 
interest rate to the bank to 
compensate for tee greater risk 
involved in lending to a small 
business. 

And, in a free market, it 
might seem entirely reasonable 
for B & W to adopt whatever 
lawful lending practices it 
desires. Indeed, it has a respon¬ 
sibility to its members to lend 
money prudently so that the 
rates paid to savers are not 
depressed unduly. 

It also sounds reasonable 
that those borrowers who do 
pay promptly and regularly 


‘The free market 
argument does 
not really exist 
in this area ' 


should not be forced to subsid-' 
ise those who are not so reli¬ 
able. But these are murky 
waters. 

Discriminating between the 
married and the unmarried is 
one thing - but what if ansdy- 
sis of lending patterns were to 
show that Baptists were poorer 
risks than Anglicans? Or if one 
national group (let us say, 
Andorrans, to reduce the 
potential fin* hate mail) were 
found to be poorer payers than 
another? 

Would building societies 
then charge , a higher rate on 
the basis of religions prefer-. 
ence or geographical origin? 

Good free-market principles 
would state that lenders ought 
.to be able to charge what they 
like. But the law would amply 
prevent any building society 
from discriminating on these 
grounds. So, we can dismiss 
tee free market argument; it 
does not really exist in this 
area. 

Instead, we should consider 


whether a system such as teat 
proposed by B & W would, in 
fact, be discr iminating against 
groups which the law does not 
protect 

One obvious example is 
homosexuals: B & Ws refer¬ 
ences to young, unmarried 
adults sounds suspiciously, to 
an outsider, as code for this 
group. 

Tbe society says it has no 
such intention and that, what¬ 
ever scheme it eventually 
devises, it would have to be 
“broadly acceptable in the 
mortgage marketplace.” 

It is. however, easy to see 
how apparently pure financial 
criteria could have discrimina¬ 
tory overtones. If. for example, 
single-parent families were to 
have poor repayment records 
(for understandable reasons), a 
lender might feel justified in 
charging such people more. 
But more women fit into this 
category, so such a policy 
would have the effect of dis¬ 
criminating on grounds of sex. 

This might not be too serious 
if B & W were the only lender 
operating this system; those 
who felt excluded could simply 
move to another building soci¬ 
ety. But if differential pricing 
were to spread across tee mort¬ 
gage market, this could create 
a significant civil liberty issue. 

John WrigLesworth, building 
society analyst at UBS Phillips 
& Drew, feds that some form 
of differential mortgage pricing 
will appear in the 1990s. Build¬ 
ing societies have had so many 
problems with bad debts that it 
is the logical course. 

“I will forecast, quite confi¬ 
dently * that discounts for 
larger loans will v anish within 
a year because they have 
proved more risky;” he says. 

The societies will need to be 
very cartful, however. Pricing 
a Iran on the basis of a custom¬ 
er's-.credit. record Is fair 
enough; pricing on the basis of 
social stereotypes drawn from 
generalised statistical analysis 
is. another matter, with many 
disturbing moral and legal 
implications: - - . . - 


Wall Street 


eye recovery 


suspicion 
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posite index has risen 9 per 
cent since election day to a 
succession of record highs. 

Yet. over tbe same period 
the Dow Jones Industrial 
Average has hardly budged, 
and although tbe Standard & 
Poor's 500 has broken through 
to an all-time high, during the 
past month it has gained only 
3 per cent. 

Yesterday morning’s market 
performance typified the pat¬ 
tern of the past monte. The 
Nasdaq continued to 
strengthen as investors sought 
out growth stocks, the S&P 
500 posted only a modest 
advance, while the Dow barely 
moved. This in spite of news of 
a 105.000 increase in Novem¬ 
ber non-farm payrolls ami a 
0.2 percentage point drop in 
the unemployment rate to 73 
per cent. Both figures were 
considerably more bu llis h 
about labour market condi¬ 
tions than analysts had expec¬ 
ted. 

In some respects, equity 
investors are behaving more 
like bond investors. Their cau¬ 
tious embrace of the recovery 
reflects a concern that the 
combination of a reviving 
business cycle and fiscal stim¬ 
uli from a new government 
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could quickly lead to an over¬ 
heated economy, one replete 
with rising inflation and ris¬ 
ing interest rates. 

To make matters more con¬ 
fusing, the long end of the 
bond market rose yesterday 
following the Jobs data, defy¬ 
ing conventional wisdom that 
good economic news Is bad 
news for long-term Treasury 
investors. Bond prices firmed 
because investors believe tee 


strengthening economy will 
persuade President-elect BUT 
Clinton that his aggressive 
stimulus package of public 
spending mid middle-class tax 
cuts is no longer needed, at 
least not on the scale origi¬ 
nally envisaged.' 

Much depends on how Clin¬ 
ton responds to yesterday’s Job 
figures. Until now, her has wel¬ 
comed each sign of economic 
recovery, but also warned that 


structural deficiencies in' tee 
economy still need to be 
addressed. 

At the same time, however, 
sources in the Clinton camp 
have, privately admitted that 
the incoming Democratic 
administration, may tone down 
some of its more ambitious 
spending plans if the recovery 
maintains its current pace. If 
the new President does eventu¬ 
ally decide to keep' his foot off 
the fiscal accelerator next 
year, the stock market may 
teen get what it most wants * 
relatively inflation-free eco¬ 
nomic growth, 

On the corporate front, one 
company finally faring up to 
its own structural deficiencies 
is General Motors. As part of a 
programme aimed:at shrink¬ 
ing capacity to fit declining, 
domestic demand, the' car 
; maker announced on Thursday 
plans to dose nine more north 
American plants that employ 
18,000 staff; and dispose of 14 
percent of its car components 
operations. 

: GM unveiled its cost-cnttihg 
plans on the same day teat 
official' data-showed that car' 
sales ate rt their highest hi 
nearly two years,, bat that 
GM*s share of the OS market is 


shrinking, in spite of the fig¬ 
ures, investors seem to wel¬ 
come GM 's long-awaited 
restructuring; and tee compa¬ 
ny's stock rose more then 4 
per cent over tee week to 
$33 

The' large regional bank 
'NationsBank was tee subject 
of extraordinary trading activ¬ 
ity this week when 28m shares 
changed hands in jnst one day. 

The huge volume was related 
to NationsBank’s decision to 
- offer shareholders. the . 1 option 
to receive stock at a 5 per cent 
discount instead of a nasH divi¬ 
dend on their shares. / 

The market’s biggest trading- A 
houses swarmed -around 9 
NationsBank's stock like 
sharks at a fee din g fr emty ,' 
because - by using complex- 
arbitrage strategies they, could .. . 
profit handsomely, from the ' ■ 
dividend reinvestment pro- . 
gramme. Thus a policy e»n«wi 
at encouraging the little R g h 
to invest more in a company. 
only .served to leave the ; Wg 
fish a little fatter. 


Monday 

Tuesday 

Wednesday 

Thursday 


3306.18 + 2236 
329438 - 10 J 8 
3286.26 - 8JL1 
3276u53 - 9.76 


The Bottom Line 


Capital bond remains open 


Scottish Amicable's Capital Guarantee Bond remains open until 
December 14. This represents a step forward for guaranteed 
products, since it offers income reinvestment, rather than 
simple growth. Investors are guaranteed, over five years, 
either the growth in the FT-SE 100 index (including dividend 
income) or their money back over live years. 

However, the indexation applies to the bid value of the units 
and there is a bid-offer spread of 5 per cent The allocation rate 
is 96 per cent although this can be enhanced to up to 98 per 
cent by investing greater sums. As a consequence, the amount 
of your sum which is indexed could be as low as 91 per cent. 


Now it’s over to the 


A CHALLENGE -.Vdb 
thrown out tu share- 
holdvrs this neck 
with the iauni.-h. tu 
much City fanfare, of the final 
report of the commiuee on the 
financial aspects nf curpnratc* 
governance, chaired by Sir 
Adrian Cadbury. Some of its 
recommendations for improved 
Standa rds i n t ho boa ret room 
might sevm remote and irrele¬ 
vant tu private investors. Hut 
Cadbury places great impnr 
tance on their role and says 
the report sends them "a mes 
sage of encouragement." 

At its heart is a code of best 
practice which calls for strong, 
independent, non-executive 
directors; the existence of audit 
and remuneration committees; 
effective interna) controls; and 
a statement that the company 
is a going concern. Sharehold 
ers will be able to assess hnw 
well enmpanie*. comply 
because, from June, all will lie 


Irish Life’s third growth issue 


Irish Life has launched a third Issue of its guaranteed growth 
account For those investing between £2,000 and £24.999, this 
guarantees to return a minimum 108 per cent of the original 
investment after five years; anyone investing over £25,000 gets 
a pledge of a minimum 112 per cent 
The money goes into the company’s managed fund and 
performance will depend on the success of Irish Life's 
managers; there Is no linking to a particular stock market 
Index. Withdrawals can be made during the five-year period but 
the guarantee will not apply to funds withdrawn. 


Cheer for smaller companies 

The Hoard Govett smaller companies index (capital gains 
version) was up 1.15 per cent at 1122.54, and the County 
NatWest smaller companies index up by 0.97 per cent al 866.01 
on Thursday. But John Houlihan, of Hoare Govett, still cautions 
against over-confidence. He saya: “Each recession grows its 
crop of corporate zombies and the current one is set to be 
more fruitful in that regard than most." 


required by the Stock 
Exchange to produce a state¬ 
ment in their annual report. 
They must say if they conform 
with the code and detail any 
divergences. 

Parts or the code also will be 
verified by the company’s audi¬ 
tors. Other parts, and a series 
"f good practice guidelines, 
w ill not be scrutinised but will 
provide a check-list tor pro¬ 
gressive governance. These 
include suggestions that there 
should be at least three non-ex¬ 
ecutives on every board: that 
non-executive directors should 
dominate the audit committee; 
and that the chairman of the 
remuneration committee 
■should be available at the AGM 
to answer questions. 

The planks on which the 
report is based are to provide 
sufficient disclosure, so that ail 
those with a legitimate interest 
in a company have the infor¬ 
mation they need to exercise 


their rights and responsibilities 
while providing checks and 
balances to prevent undue con¬ 
centrations of power in the 
boardroom. 

Shareholders might question 

what significance this all has 
for them. The link between cor- 


The code calls 
for changes to 
directors ’ pay 


porate governance - and corpo¬ 
rate performance is far from 
clear-cut. Some of Britain's 
more successful companies 
have been driven by a domi¬ 
nant chief executive. Others 
have failed while, on paper, 
appearing to comply with the 
letter of the code. 

Cadbury believes, however, 
there is a strong economic 


incentive to get involved. Tin 
sure it will have an impact on 
the share price." he says. If 
nothing else, this will come 
from tee-e mphasis in the code, 
on effective internal: controls 
~ something which,. .he says, 
the .committee found lacking in - 
many companies. ■ . . 

There is also a more direct 
impact. The code calls for 
changes to directors’ 7 pay .it 
says there should be greater 
disclosure, and that'incxeases 
should be approved by a remu¬ 
neration committee composed 
mainly of non-executive dfreo : 
tore.-There is also a moral jus-- 
tlfication for taking gover¬ 
nance issues seriously, nf 
course: that -shareholders have. 
wider respo nsibilities as own- 
ers of tin omipany by law.- -As ^ 
a result, they should consider . 
issues, other than -simply chpi- 
talgrowthand dividends, such- 
as tee treatment of employee; '■ 
and pensioners. ’ . . : i : ; - ■; 


The passive response to .the 
code-by Investors would lier to 
ensure compliance be fo re buy-, 
tag a company's sharea. or xo 
sell existing holdings,if there 
was no .sign :jaf ■ improvements , 
being made-to meet-its require- 
.meats. Cadbury'woull-pre&ara .- 
. more active response.'with 
shareholders — most, notably 
. .tee Institutions.r agitating for- 1 
change. He suggests tactics 
such as lettera to : tee - chafr-i 
-tahn,'and questions at the 
annual^geraraTmeeting. . r . 

Put he is inore baffish^fadt % 
vidua! shareholders haveinore - 
tfriiity to tafluenoe ttam'they . 
perhaps think," -he says.. “If, 
they have a sensible point -to 
i rate , nobody Ekes" to be fn a 
. position to have dome- nothing. 
about it intelligent interven¬ 
tion will hKvp an effect. The 
provides. yon wtthfan_- 
Agenda. Make ~ use of - ft- and ■ - 
raise the patots fota,Ths«are . 
.tests, against which ydu : cad' . 
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Cadbury: a cods for reform 
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m easu re an effective business." 

.'Whatever the reasons, sue* ; J 
^cessfiU-agplangntation- tf the "• 

- g*fe .3epgids mtlrelylon fnvre; .." ’ 
tors. “We. are relying on mar- 
■ket forces to turn our- recom- ! - 
; mendatiohs inter. action.* 

Cadbury says: if, when the. ’■ 
rammittee reconvenes: in: two. ;ji v 

years, ffie market is' judged to' ' i\ 
have failed, statutory ragula- 
ikm.might be the only aitema- 
tire. ■ ': \> • -. 1 - •. .] 
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FINANCE AND THE FAMILY 


Why savers are now facing a zero return 

Scheherazade Daneshkhu looks at the returns you are getting from building society accounts in the light of base rate cuts 


the three periods because of 


S avers with cash in 
the building society 
used to have a rule of 
thumb to calculate 
their annual interest payments 
by dividing their deposit by 10. 

The frequency of base rate 
cuts will have escaped few 
investors. But the degree to 
which new rates have eroded 
savings rates is taking longer 
to register. 

The tables show what the 
top ten building societies, 
which most savers use, are 
paying at the moment Those 
who depend on building soci¬ 
ety deposits for income may 
weU have seen their returns 
cut by half over the past two 


years. A survey carried out by 
Save & Prosper last month, 
before the last base rate cut to 
7 per cent showed that 37 per 
cent of those with an Instant 
access account believed the 
rate of interest they were earn¬ 
ing was between 7 to 9 per cent 
net, when the true rate was 
between 4 to 5 per cent net 
Halifax’s main instant access 
account shows three phases of 
double digit gross investment 
rates during the 1980s. These 
were from July 1978 to Novem¬ 
ber 1982, from February 1985 to 
November 1987 and from Sep¬ 
tember 1988 to October 199L 
The real return to the inves¬ 
tor differed enormously during 


the rate of inflation. 

The graph shows the real, 
and after tax, returns on 
£ 10,000 Invested in a Halifax 
instant access account since 
January 1 1978. For most of the 
first phase of double digit 
investment rates, the real 
return to basic rate and higher 
rate taxpayers was negative. 

The annual inflation rate 
was 13 per cent for 1979, 18 per 
cent for 1980 and 11 per cent in 
1981: the highest investment 
rate reached during the period 
was 15 per cent. 

During the second phase, 
from February 1985 to Novem¬ 
ber 1987. however, inflation 


rates were low. Annual infla¬ 
tion races were 6 per cent in 
1985, 3.4 per cent in 1986 and 
4.1 per cent in 1987. 

The combination of these rel¬ 
atively low rates of inflation 
with high base rates (between 
14 per cent and 9 per cent dur¬ 
ing the same period! allowed 
basic rate taxpayers, in partic¬ 
ular, to earn an average real 
rate of 4 per cent on their 
building sodety deposits dur¬ 
ing that period. Higher-rate 
taxpayers fared less well, earn¬ 
ing real returns of L2 per cent 
during the period of positive 
returns from February 1986 to 
June 1987. 

Relatively high rates of Infla¬ 
tion of 1A per cent and 9.5 per 
cent in 1989 and 1990 again 
dented real returns during the 
third phase from September 
1988 to October 1991. in spite of 
base rates being well over 10 
per cent for most of the period. 
The average real return to 
basic rate taxpayers was 1.4 
per cent during the period. 
Higher rate taxpayers mostly 
received negative returns. 

Indeed, the graph shows 
that, on £10,000 at least, a 
building society instant access 
is rarely a good investment for 
higher-rate taxpayers in real 
terms. Higher-rate taxpayers 
received an average real return 
in only four years since 1978 - 
In 1986, 1988, 1991 and 1992. 

This shows the importance 
of taking inflation into account 


when looking for mums. Base 
rates are- expected by some 
analysts to fall by another per¬ 
centage point in the near 
future. Building societies 
would then once again drop 
rates for savers. While the 
housing market is weak, build¬ 
ing societies have been keener 
to pass on the benefits or lower 
base rates to borrowers rather 
than savers. 

But the balance may soon be 
tipping, particularly if there is 
a revival in the housing mar¬ 
ket and demand for mortgages 
rises. “If there is another base 
rate rat, the lenders may not 
follow it right down because of 
their savers,” said Gill Colver 
of Cheltenham & Gloucester. 

The tables show current 
savings rates on both instant 


access accounts and 90-day 
notice accounts at the top 10 
building societies which 
together hold more than 80 per 
cent of total building society 
savings. 

Some of the smaller building 
societies may also be offering 
higher rates but the tables 
stew that there is a consider¬ 
able difference in the returns 
offered within the top 10 itself. 
This is partly because of the 
wide difference in size, assets 
and branch presence between 
the top 10. 

Halifax, the largest building 
society, held £58.7bn of assets 
at the end of 1991 and had 8.7m 
shareholders, while Bristol & 
West, the tenth largest society, 
had £7.1bn of assets and just 
over lm shareholders. 


These differences influence 
the lending and savings cul¬ 
ture of the institutions. For 
example, the top five building 
societies with their large high 
street presence do not have 
postal accounts, while Chelten¬ 
ham & Gloucester, Bradford & 
Buglcy. Britannia and Bristol 
& West all have postal 
accounts offering highly com¬ 
petitive rates of interest. 

Bristol & West’s Balmoral 
postal account, pays the high¬ 
est rate on an instant access 
account and also beats most of 
the 90 day accounts, though its 
rates arc under review. It is 
paying s.io per cent gross on 
£5,000 in an instant access 
account compared to 4.8 per 
cent gross on Woolwich’s 
Prime Gold account. 


If inflation continues lu fall, 
and investment rates are not 
cut unduly, savers may net see 
much ol a difference to their 
returns in real terms- Thu. is of 
little comfort to retired savers 
who will sw nominal incomes 
fall while prices ree. 

In any ciise, the graph shows 
that real returns fur basic rate 
taxpayers are much lower than 
the 1986 peak and on the verge 
of becoming negative again for 
higher rale taxpayers 

Low real imervs; rates m the 
building snooty indicate it is 
time to diversify by using 
other investments, such as 
index-linked gills :md equities 
to pro:ret against inflation. 

■ Steii&tiral reuarcJ: Jot graph 
by Euan MccDi.r.fiid 


Re&l return on building society savings 
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Inwtwt access rate* _ 

- £5,000 _ _ £10,000 _ _ £25,000 


n, .ti m -1 _ - 

ptiHWtfl soany 

Account 

pros* 

baric 

htghir 

gross 

bide 

higher 

gross 

basic 

higher 

Halifax 

Instant XKra Plus 

5.35 

3.94 

3.15 

5.60 

420 

3.36 

615 

4 61 

360 

KSDOfiWfOO 

Cashbuilder 

5.10 

3 83 

306 

5.50 

4 13 

3.30 

6 20 

4 65 

3 72 

Alliance A Leicester 

Instant Access 

5.30 

390 

3.13 

5.35 

401 

3.21 

5.65 

4 24 

339 

Woolwich 

Prime Gold 

480 

360 

2.88 

5.80 

4.35 

348 

630 

4.73 

3 78 

LMCte PtnMmn! 

Liquid Gold 

540 

4.05 

324 

5.90 

4 43^ 

354 

6 35 

4 76 

3 81 

CMtmham & Gloucester 

London Share* 

7.00 

5.25 

4.20 

7.00 

5.25 

420 

700 

5 35 

420 

Bradford & Bbtflley 

Direct Premium* 

7.35 

5 51 

4 41 

8.05 

6.03 

483 

8 20 

6 15 

492 

National & Provincial 

Instant Reserve 

5.35 

393 

3 15 

5.75 

4 31 

3 45 

6 25 

468 

3 75 

Britannia 

Capital Trust* 

8.60 

645 

5.16 

860 

6.45 

516 

860 

6 45 

5.16 

Bristol & West 

Balmoral*^ 

9.10 

6B3 

5.46 

9 10 

683 

546 

930 

6 90 

552 


• Altai Account ♦Ham under r anew 


Banking complaints soar 

Scheherazade Daneshkhu considers the ombudsman’s 1992 report 


L aurence shurman, 

the banking ombuds¬ 
man, was deluged by 
more than 10,000 com¬ 
plaints in the year to Septem¬ 
ber 1992 - a 62 per cent 
increase on 199L, which itself 
was up 60 per cent on the pre¬ 
vious year. 

Shurman said the rise was 
due to the effect of the reces¬ 
sion on customers as weD as 
greater awareness of the 
ombudsman scheme. 

Banks recently have faced 
criticism for foiling to pass on 
fully the benefits of Interest 
rate cuts, and for charging 
small businesses too much - 
and complaints about charges 
headed the 1992 list, account¬ 
ing for 19J2 per cent of the 
totaL 

In his report, though, Shur¬ 
man said customers' expecta¬ 
tions were too high: “Free 
banking services are no more 
possible than free lunches,” he 
declared. “At the end of the 
day, the banks have to gener¬ 
ate more income than expendi¬ 
ture in order to survive.” 

Many complaints were from 
those annoyed they had been 
left in accounts no longer open 
to new business, or had not 
been told they would earn a 
higher rate of interest in a dif¬ 


ferent account But Shurman 
said banks were not usually 
under an obligation to advise 
their clients to do this. 

Instead, the investor “has a 
responsibility to be vigilant to 
ensure that his or her invest¬ 
ment remains competitive, 
both in relation to what is on 
offer elsewhere from other 
banks and institutions and in 
relation to other accounts 
available at the investor’s own 
bank.” 

He added, however, that If 
the bank could be found to 
have breached Its own condi¬ 
tions or to have made a mis¬ 
take, a complaint could be 
upheld. 

He cited a case where a bank 
Issued a customer with a gold 
card, entitling him to an over¬ 
draft of £6,000 at not more than 
an annual 2A per cent above 
the bank’s base rate. When he 
took up the overdraft, be found 
he had been charged at the 
bank’s higher managed rate. 

The ombudsman found that 
although the bank had the 
right to vary its base rate, it 
was not entitled to replace this 
with the managed rate. The 
bank was obliged to refund the 
excess above £5 per cent to the 
customer. 

tending policy accounted for 



Laurence Shurman 


142 per cent of the complaints 
and automatic teller machines 
for another 8.7 per cent 

Many of the AIM complaints 
were about “phantom with¬ 
drawals” where the customer 
finds money removed through 
the cash point machin e but 
does not remember fining so 
himself. On this, Shurman 
commented: “There has been a 
lot of talk about ghost with¬ 
drawals, but we have not 
found any evidence. 

“What we have found is a 
great deal of fraud, often by 
someone known to the com¬ 


plainant - a friend, family 
member or workmate.” 

The increase in plastic card 
fraud, which cost banks at 
least £l66m last year, is a 
growing problem and Shurman 
suggested the banks could do 
more to combat this by introd¬ 
ucing photographs on cards 
and installing videos at cash 
machines. But he expected the 
number of complaints about 
ATMs to foil with the new £50 
limit - introduced by the code 
of banking practice - on a cus¬ 
tomer's liability In cases of sto- 
ten cash cards. 

Although only 956 of the 
10»109 preliminary complaints 
were investigated, this was an 
Increase of 28 per cent on the 
746 cases examined the year 
before. Shurman said be had 
needed to examine proportion¬ 
ately fewer cases because the 
banks were themselves becom¬ 
ing more successful at settling 
complaints. 

Of the ftilly investigated 
complaints, 36 per cent were 
about ATMs» followed by 
cheque guarantee cards (10 per 
cent). 

More than a third of the 772 
fully investigated cases 
resulted in compensation for 
the customer. This ranged 
from £100 to £10,000. 




currencies at extremely favourable 
rate* of exchange, without charge. 

For extra security, your 
money is only spread among banks 
chosen and monitored continuously 
for their creditworthiness. 

There is no minimum 
investment and when you need your 
cash, usually it can be remitted 
electronically to your bank account 
anywhere in the world, free of 
charge, within three business days. 


^Wherever you find yourself, you'll find chat 
Fidelity Money Funds offer a flexible, tax-efficient 
offshore alternative to a deposit account. 



The distributor of Fidelity Money Funds is 
Fidelity Investments Distributors, Bermuda. For more 


The Fidelity organisation looks after over S60 
billion in cadi products worldwide and is committed 


detailed mformation, including current interest rates for 
each currency, just contact one of die Fidelity offices 


below, or ituim the coupon. 

UntodlOngcftcxn Tel: 44 732361144 Ftoc 44 732 838888 

Jeruy Tet 44 534 89888 Fac 44 534 34244 

Hong Kong Ttt 8S2 848 1000 Foe 852 845 2608 

Luxembourg Tet 352 250 404 231 Fax; 352 250 340 





to providing high iciums on your money. 

Wc offer wholesale interest rues on any of 15 
major currencies,, paid out or accumulated gross. 

And you can buy. or convert between. 


Savings 

products 


T HE NEW range of 
National Savings 
products goes on sale 
on Monday. Although 
rates have fallen, investors 
may still find some of the 
offers attractive. 

The 6th issue of index-linked 
certificates offers a lower level 
of inflation protection over five 
years than the 5th issue - SJS 
per cent per annum over the 
RPl tax-free, against 4.5 per 
cent. 

However, the 6th issue does 
offer better indexation In the 
early years. Certificates sold 
after one year, for example, 
will receive the rise in the RPl 


plus 15 per cent tax-free. The 
old 5th issue paid just the rise 
in the RPL 

If one were to assume that 
infla tion continues at its cur¬ 
rent rate of 3.6 per cent for the 
next year, then the certificates 
would pay 5.1 per cent. That 
equates to 6.8 per cent for the 
basic rate taxpayer, or &5 per 
cent for a top rate payer. As 
Scheherezade Daneshkhu’s 
article above shows, those 
returns would be better than 
many on offer from the top 
building societies. 

In the second year, the 6th 


issue pays inflation plus 2 per 
cent; year three. Inflation plus 
2.75 per cent; year four, infla¬ 
tion plus 3.75 per cent; and in 
the final year, inflation plus 


6.32 per cent 

The other new products on 
offer are: the 40th issue of Axed 
interest certificates, which pay 
a tax-free 5.75 per cent per 
annum compound if held for 
five years; series G capital 
bonds which pay a taxable 7.75 
per cent also for five years; and 
issue E of children's bonus 


bonds, which pay a tax-free 
7.85 per cent, again if held for 
the full five years. 


Philip Coggan 
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90 Day Xtra 

5.35 

401 

3.21 

6.15 

4.61 

369 

655 

491 

393 

685 

5 14 

4 11 


Premium Xtra” 


- 


7.75 

5.81 

4.65 

8 10 

6 01 

486 

8.43 

630 

504 

Natlofiwids 

Capita) builder 

5.30 

3.98 

3.18 

6.35 

4.76 

3.81 

680 

510 

408 

6.90 

5 13 

4 14 

Alliance A Leicester 

Ninety Day 

5.35 

4.01 

3.21 

6.15 

461 

3.69 

6.65 

499 

399 

7.15 

5.36 

4.29 


Bonus 90' 

6.00 

4.50 

360 

6.85 

5.14 

4.11 

725 

5.44 

435 

8.00 

600 

4.80 

Woolwich 

Prime Gold^ 

4.80 

3.60 

2.88 

5.80 

4.35 

3.48 

6.30 

4.73 

378 

7 05 

5.29 

4.23 

Leeds Permanent 

Solid Gold 

5.70 

4.28 

3.42 

6.50 

4.68 

3.90 

7.25 

5.44 

4.35 

780 

5.85 

4.68 

Cheltenham A GJouc 

London Deposit# 

9.10 

6.82 

5.46 

8.60 

7.20 

5.76 

10.00 

7.50 

6.00 

1000 

750 

6.00 

Bradford & Bing ley 

Option 3 

5.60 

4.20 

3.36 

5.60 

4.20 

3.36 

5.60 

420 

336 

560 

420 

3.36 

National & Provincial 

Private Reserve 

5.50 

4.12 

3.30 

625 

4.68 

3.75 

6.75 

5.06 

405 

7.00 

6 79 

4.20 


Invest* Reserve" 
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6.20 

4.65 

3.72 

6.50 

4.88 

380 

6.75 

506 

4.05 

Britannia 

Index Linked^k^ 

8.10 

6.08 

4.86 

8.10 

6.08 

4.86 

8.10 

6.08 

486 

8.10 

608 

486 

Bristol & West 

High 30 

5.40 

4.05 

3.24 

6.10 

4.58 

3.66 

6.80 

5.10 

408 

7 10 

5.33 

4.26 
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THE FOOTSIE PEP | 


THE JAMES C/IPFL FT-SE 1D0 INDEX FUND PFP 


YOUR 

TAX-FREE **lfg 
SHARE IN 1 
BRITAIN’S ^ 
TOP lOO 
COMPANIES 


Call today on 071“955 0017 


The Footsie PEP from James Capci 
Investment Services Limited is designed 
ro match the performance of the 
famous FT-SE 100 Index. 

It offers you a broad spread of risk 
by investing in every one of Britain's 
top 100 companies. And it’s easy to 
keep track of, on television and radio 
daily and in most newspapers. 


Naturally.The Footsie PEP delivers 
all capital growth and income free 
of tax. 

What’s more, if you invest before 
31sc December 1992 you will receive 
a 1% discount. 

So call now for further information, 
simply phone 071-9S5 0017 or return 
rhe coupon. 
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Understanding your council tax bill 


PRELIMINARY RESULTS 
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T he poll tax win 
finally die on March 
31 next year and will 
be replaced by the 
new council tax from April 1. 

The new tax alms to be fairer 
than the unpopular poll tax by 
taking into account the value 

of the property In which house¬ 
holders live. It will no longer 
be levied on the number of peo¬ 
ple living within one home but 
on each “dwelling’', so each 
household will receive only 
one bilL 

■ How is the blU worked oat? 
The estimates of property val¬ 
ues have been carried out by 
the Valuation Office Agency, 
part of the Inland Revenue. 
There are eight valuation 
bands, which differ for 
England, Scotland and Wales, 
and are shown in tlie table. 
The value is based on the 
amount the property would 
have fetched had it been sold 
on April 1,1991. 

The government this week 
sent lists of the draft valuation 
banding for each house to all 
local authorities. 

Householders can contact 
their local authority, to dis¬ 
cover the band their home falls 
into, though some may be 


Scheherazade Daneshkhu considers the new burden for householders 


slower than others in deliver¬ 
ing this information. However, 

householders will not know for 
sure how much they will be 
paying until March next year, 
when local authorities set their 
budgets. 

This is because it is up to 
individual councils to set the 
level of charge for each house¬ 
hold, and that will be influ¬ 
enced by their own spending. 

■ Grounds for appeal 
Michael Howard, the environ¬ 
ment secretary, said this week 
that the government is expect¬ 
ing almost one million people 
to appeal against the level of 
their council tax bilL 

Many people are likely to dis¬ 
agree with the valuation given 
to their home, particularly if it 
fails at the edges of a band 
because of the fall in property 
prices since last year. But the 
Department of the Environ¬ 
ment will not regard this as 
grounds for appeal. It says that 
even though the valuation is 
based on the market price of 
the home in April 1991, “a gen¬ 
eral fall or rise in house prices 
will not in itself give grounds 


for appeal" 

The main grounds for appeal 
are: 

■ if your bill is evidently 
wrong. For example, your 
house may be worth less than 
£40,000, yet you find you have 
been put into band G: 

■ your home decreases in 
value because part of it has 
been demolished; 

■ the house has been adapted 
for a disabled person; 

■ the property has been 
divided into separate dwellings 
since tbe valuation was carried 
out and this has escaped the 


government’s notice. 

■ if you stop or start using 
part of your home for business 
purposes. 

■ Exemptions 

The council tax bill assumes 
that two adults live in each 
home. If you are a single per¬ 
son, you will be eligible for a 
discount of 25 per cent. If you 
own two homes, the council 
tax on your second home is 
halved. 

Those who are completely 
exempt from the council tax 
include: 

■ full-time students; 


Band 


VALUATION BANDS FOR COUNCIL TAX 

_ England _ Scotland _V 

under £40,000 under £27,000 under £30,000 
£40-52.000 £27-35,000 £30-39.000 

£52-68,000 £35-45,000 £39-51.000 


Wal 


£68-88.000 

£ 68 - 120.000 

£120-160,000 


£45-58,000 

£58-80,000 

£80-106,000 


£51-66,000 

£66-90.000 

£90-120,000 


£160-320,000 
£320,000 plus 


£108-212,000 
£212.000 plus 


£120-240.000 
£240,000 plus 


Source: Valuation Oflm Agency 


■ resident hospital patients; 

■ people who are severly men¬ 
tally impaired; 

■ careworkers on low pay 
working usually for charities 

■ 18 and 19 year olds who are 
at, or have just left, school. 

If you are sharing your home 
with someone who falls into 
the exempt category, your 
council tax bill will be reduced 
by 25 per cent - the size of the 
single person's discount. 

Households which include a 
disabled person will normally 
fall into a band below that of 
their valuation. 

■ How to appeal 

You cannot appeal against the 
council tax bill until April 1 
1993, and tbe dea dlin e is 
November 30 1993. 

If you think your house has 
been put Into the wrong valua¬ 
tion band, write to the Listing 
Officer at the local office of the 
Valuation Office Agency. The 
Department of the Environ¬ 
ment says it expects most 
appeals to be sorted out 
quickly but if agreement is not 
reached within six months, the 
case will be referred to a valua¬ 


tion tribunal. 

You will not be liable for 
these costs but you will have 
to bear the costs of supporting 
your case, such as getting an 
independent valuation for your 
home. In some cases, the cost 
of the valuation might be more 
than the difference in council 
tax payments of dropping to a 
lower band. 

If you think you are entitled 
to a discount or are receiving 
bills which should be directed 
to someone else, write to your 
counciL It should give a deci¬ 
sion within two months and if, 
you disagree, or there is a lon¬ 
ger delay, you can appeal to a 
valuation tribunal.' 

The government says you 
should pay the council tax bill 
you are challenging and if you 
win an appeal, the local 
authority will rebate the 
amount owed to you. 

There are three free pamphlets 
on the Council Tax: A Guide to 
the Tax; Valuation and Band¬ 
ing; Liability, Discounts and 
Exemptions. Write to Council 
Tax Publicity Material, PO Box 
506 London SE99 7UY. A sepa¬ 
rate pamphlet - How to Appeal 
- will be issued later this 
month. 
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Control Technique® 
Dundee ft London 
Granada 

Grand Met 
Grayfriars Inv. Co. 
Kansan 

Hay ft Robertson 
Hoknes ft Merchant 
H un t in g d on IntL 
Leeds Group 
London ft Provincial 
M ft G Group 
Medeve 
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Sept 

Ocrt 

Sept 

Sept 

Sepct 

Sept 
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Sept 

Sept 

Sept 

June 

Sept 


Metro Radio 
Mffhrafl HWqs- 
Murray Enterprise 


Regina 

Royal Bk. off Scotland 
Scot Bel l hr. TsL 
Trafalgar House 
United Drug 
Western Selection 


Sept 

Sept 

May 

Sept 

Sett 

Sept 

Aug 

Sept 

Octt 

Sept 

Sept* 

Sept 


Pre-tax profit 
(£008) 

080 L (98 LI 

501,000 (430,000) 

6.220 (4.150) 

1.840 (T.920) 

130,200 (56£00J 

902,000 (950.000) 

413 (477) 

1.290,000 (1520,000) 

28 L (4 L) 

160 L (2,100) 

14,390 (16.910) 

5530 (4.110) 

4.370 (907) 

39.410 (39,240) 

38.000 (7.820) 

109,800 (143,300) 

1.860 (1.590) 

1.050 (2.670) 

194 (400) 

4,790 (2,9401 

4.440 (3,830) 

1.230 L (505 L) 

20,900 (57,700) 

12,300 (11.500) 

30300 L (38,500 L) 

3,090 (2.600) 

25 (363 L| 


Earnings* Dividends" 
per share (p) per share (p ) 

H - H 

39.6 (36.0) 16.9 (17 m 

9.7 (7 7) 6.85 (0j5) 

10.84 |1UQ 120 (12.0) 
19.0 (19.9) 7.7 (7.0) 

30.1 (32.4) 12-3 (11.35) 

590 (6-82) 6.0 (60) 

222 (21-7)..11.4 (11 Qi 

H - M 

17J3J - (-) 

11.5 (14.0) 2.775 (2.775) 

33.1 (25.0) 11.0 (9.75) 

- (9-D - (-) 

36-37 (36.1) 20.0 (19 0) 

9.60 (3-90) - r-l 

242 (31.3) 20.0 (20 0) 

7.5 (7.2) 5.0 (5.0) 

H - H 

0.94 (1.43) - (-) 

12.49 (7.90) 4.8 (3.2) 

2.0 (2.68) 0.75 (0.4) 

H - H 

1.4 (10.S) 8.0 (8.8) 

4.02 (4.52) 4.62 (4.4) 

(-). 6J) (18.4) 

17.6 (15.88) 0.7 (8-25) 

0.15 I-) .. M 


- M 
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An uncertain outlook for dividends 


U K EQUITY 
income funds 
seemed at one 
point to offer a 
one-way bet. As 
their name suggests, they 
offered a higher income than 
rival equity trusts aiming for 
capital growth. But statistics 
showed that, if income from 
these trusts was re-invested, 
they would grow more than 
growth funds. 

Over long terms, this rela¬ 
tionship still holds good, but 
over shorter periods, the 
returns from the two sectors 
are closer. According to Micro- 
pal, the average OK equity 
income unit trust has 
increased by 370.48 per cent 
over 10 years to December 1, 
while the average growth unit 
trust has grown 268.54 per 
cent. 

But taken over three years, 
growth funds show 6.26 per 
cent growth, while income 
funds show growth of 6.33 per 


cent Over one year, the figures 
are 2.93 per cent and 3.02 per 
cent respectively. 

The reason for this is the 
“yield effect”. Income funds, 
aiming for a high distribution 
to unit holders, select compa¬ 
nies with a high yield - where 
their dividend represents a rel¬ 
atively high proportion of the 
share price. 

Such companies are often 
small, and the share prices of 
small companies, during the 
IS80s’ bull market, tended to 
out-perform. Income funds out¬ 
performed with them. 

However, high-yielding com¬ 
panies are also more specula¬ 
tive. The yield Is high because 
tbe price is depressed as trad¬ 
ers tend to be more wary about 
the company's prospects. 
Those who buy high-yielders 
are thus betting that traders 
are wrong. 

Income funds thus became 
“bull market" plays. While the 
economy boomed and compa¬ 


nies were producing better- 
Lhan-expected profits, they out¬ 
performed. When the economy 
slowed, income funds were 
badly affected. 

The recession has caused 
many UK companies to cut 
their dividend payments, and 
this has had a knock-on effect 


to Nigel Legge of James Capeb 
“If the economic recovery 
takes hold, recovery in divi¬ 
dends will be slower than the 
recovery in profits because 
companies want to rebuild 
their dividend cover." 

However, the advent of per¬ 
sonal equity plans, which 


John Authers considers investment 
in UK equity income unit trusts 


on income funds. According to 
Income Fund Analysis, of Llan¬ 
dudno. Gwent 16 of 27 income 
funds monitored reduced their 
distribution last month, while 
one remained unchanged and 
ten increased. 

This may diminish the 
appeal of the funds just when 
the difficulty of getting a 
worthwhile yield from cash 
deposits might tempt investors 
back into equities. According 


allow Income funds to pay dis¬ 
tributions free of income tax, 
means many funds may still 
look attractive. Investors 
should not get too excited, but 
the tax-free yields of six per 
cent or more on offer from 
income unit trust Peps would 
be hard for top-rate taxpayers 
to match in deposit accounts. 

The target yields of income 
unit trusts vary. Some, such as 
James Capel Income, have very 
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Discount Broker 


precise targets for their yield 
(125 per cent of the yield on the 
FT-A All-Share index), which 
preclude them from trying any 
broader strategies aimed at 
capital growth. Others have a 
less precise yield target, and 
effectively aim for total return 
(capital gain plus income). 

Those who are investing just 
for income should be aware of 
this. According to Micro pal, six 
"income” funds are yielding 
less than four per cent, with 
Gartmore UK Equity Income 
the lowest at 3.18 per cent The 
FT-SE 100 Index Is presently 
yielding around 4.38 per cent 

Most funds have yields 
greater than the index. The 
highest, 11.96 per cent. Is 
Exeter’s high income fund. 
This invests in the income 
shares of split-capital invest¬ 
ment trusts, and is technically 
a different proposition from 
conventional trusts. The 
chances of capital growth are 
slim compared with other 
income funds. 

Indeed, capital growth might 
well be a problem across the 
sector. The ground rules for 
investing for income have 
changed since tbe end of the 
1980s bull market 

Jonathan Powell, manager of 
Newton Income, tbe top per¬ 
former over five years, says; 
“There are two schools of 
thought One is that we must 
ensure that the dividend 
stream grows over the years by 
investing in high-yielding 
stocks. There’s a second school 
of thought which says the only 
way in the medium terra to 


safeguard your income in real 
terms is to guard your capital 
base. We strongly adhere to- 
the second school." 

At present Newton Income 
is heavily invested in convert¬ 
ibles, utilities and overseas 
earners. Buckmaster Income, 
second in the sector over five 
years with growth of 94.43 per 
cent has a similar approach. 
According to Tim Gregory, the 
fund's manager, this was 
achieved by taking a. very 
defensive position after the 
Gulf war and buying fixed-in¬ 
terest convertibles. 

This has given them the 
strength to buy stock in com¬ 
panies which have already cut 
their dividends, but remain on 
a high yield - Gregory cites 
BFB. Out-performance is possi¬ 
ble, but the winning strategy 
appears to be defensive.. 

N&P UK Income and. Capa¬ 
bility Income & Growth, both 
managed by Capel-Cure Myers, 
are first and second in the sec¬ 
tor over 10 years, with 
increases of 609.5 per cent, and 
525.69 per cent But over five 
years they stand 63rd and 
22nd. This is the classic “high- 
yieM" approach. 

Fund manager Leonard 
Klahr says: "In the case of 
N&P, we were very much in 
smaller companies in the early 
'80s, and then got slightly 
stuck in the late '80s with too 
high a small company weight¬ 
ing." He says they have tried 
to avoid “recovery”-style 
stocks, which has denied them 
the recent “bounce” which 
some funds have achieved. 
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tfldan is to raise £240,000 via a 3-- 7 rights issue at 35p. 
Le a ds Group Is to make a t - 2 aertpteaua. 




OFFERS FOR SALE, PLACfHGS A INTRODUCTIONS 


ACT Group is to raise £8-85m via-a placing of 55m shares at 137p. 
H un ter, Armtay la to raise MOBm via e placing of U.98m shares m 90p. 
Sedgwick Group is to raise Cl9.5m via an issue ot 13.89m shares. 
Temple Bar Inv. TsL Is to raise £25m via a placing oi debenture stock. 



The Week Ahead 


RESULTS DUE 




Company 


Announcement 

due 


Dividend <p)* 

4 year *. TMs year 
Final - - JnL 


If yjtm buy and sell US securities, Fidelity F |av§. European 

Brokerage offers a simple way to access the US camaS-am- jcommij.ii.ie 




■■■ " : I* i 

_ ' -jR* .v.... 


$190 

$3H 

$518 


54% 

65% 


mates. And because our commission scale is $ 5,000 $190 $88 54 % 

the same in Europe as it is in tlie US, you can $ 10000 $314 $109 65 % 

enjoy savings of up to 72%* * 20,000 * 518 _^_ 72% 

Currency conversions are done at no extra charge when associated with a trade and our linked 

■ 

multi-currency Money MarketAcoggjntpays interest on all uninvested cash balances. In addition, 


$88 

$109 

$143 


72% 


Fidelity Brokerage offers trad^bS^Continental European and other major markets all at a 


substantial discount 


Consider tlie 


. 


«cv 

/ . s 

As 




t • r 


mmX nf 


jL 


aa al ■ ■ ■ ■ 

# * " " - - 


■ # .■ . / 


iw 


.r 


* .■•VS'*." 

•• • vv ■■sfiH 






. . a* e\ 


;.-£uh^yEQd other 

S .am'-. ; . ... 

# ■ HMV ■ • ■‘■f ■ ... ...A..A ■■■■ | 

** m ; ■ . m *y ' 


\ " 


is,-■ 

V a jja - ■? • * 


and unit trusts 




* * r. 




■ * 

X" ■■ A-^ 


a_* ■■ 1 




.X” ■ 

■ ■ . -b 


jfr ■> «• ■ 

sss.- 


more you have the reassurance of the 
Fidelity name^.one of the leading and most 
resjfect^ st^^roking and hind management 

■ ■ ■■■ B V£ B wf" 

grouj^iEiime worid. 

,^ttSvrite for details. 




■■. . 

' rjj 

# . - .'.A?.? 

_ a aa aa ■ ■ 


Call (44) 732 838811: 

IK Callfree 0800 222190 ? | 
9am - 9pih I K time (7 days) 

Fax ( 14 ) 752 838911 anytime 


To; Fidelity Brokerage Services Limited, 
2^-2h J.nvat Lane. Lundun FC3K8LL 
United Kingdom 


I’Ikim.* <cmJ i ik - more infumuiion jji«I an uppliouion. 


Mr/Mrs'MLss (Hlra-M.- print) 


.Address 


PoMCntlf 


Tcl.Ntf-Ifciy'tw (please circle) 

(»lfel WL- may cull t«i ansuorunv quustioHS tou may ha\el 


NaiionuKw 


I trade upproxinuiidv 


titties a war. 



FidetsSy 

Brokerage 


* Karfd on i Iki'iinbtr l l 7»2 Fuit'liTy Mirw<i id 1 S hinipi-jii bmkrraftc Grma. This 
AhtirtsemLiH r« isMHiil In FHfi-lih Bn *kt tjr: Vrxfc rs f in iro-d iiiemhiT nf The Lmrim 


L-- 




Pilkington, the glass maker, 
reports interim results on 
Thursday and is expected to 
see profits fell once more. A 
cut in the dividend is likely 
after the reduction in the year- 
end dividend in June. 

There is a wide range of esti¬ 
mates, with the pessimists 
expecting pre-tax profits of 
£10m or less, against £50.6m, 
after more exceptional costs. 
There is the chance, though, 
that Mr Roger Leverton, the 
new chief executive, will take 
the opportunity to announce 
substantial redundancies, and 
make provisions which could 
push the group into losses. 

Interim results from Scottish 
& Newcastle on Monday are 
expected to reflect tougher 
trading conditions in the beer 
market and two disappointing 
summer months Tor its UK hol¬ 
iday operations. A live per cent 
decline In interim pre-tax prof¬ 
its to about £U0m is forecast 

Siebe, the engineering 
systems and controls group, 
looks set to continue its solid 
performance since its £357m 
acquisition In 1990 of US group 
Foxboro. 

Analysts forecast a modest 
improvement in pre-tax profit 
to £76.5m (£755m) for the- six 
months to September^ when 
results are published next 
week. The interim dividend is 
likely to be increased margin'., 
ally, to 3.3p - last year’s pay¬ 
out was 6.05p but there was a 


one-for-one capitalisation Issue 
in September. 

Airtours, the UK's third larg¬ 
est package holiday company, 
is expected to report on Mon¬ 
day pre-tax profits of between 
£34m and £36m for the year to 
September, against £27.5m last 
time. The collapse of some 
smaller travel companies will 
probably have offset some of 
the summer discounting and a 
strong end to the year (since 
July) is expected. 

iUso reporting on Monday is 
Westland, the helicopter 
group. Profits are expected to 
edge up from last time's £23.7m 
to about £24m or £2L5m. The 
group’s order gap could con¬ 
tinue until after 1994, in which 
it is possible .there will be no 
helicopter deliveries. Profits 
could stay at the current level 
for the next couple of years. 

Carlton Communications, 
the television and video, gronpj 
is likely to report on Tuesday a 
rise of some lfi per cent In pre¬ 
tax profits for the year ended 
September to around £ZQ2m. ' 

Expectations- are thatThure- 
day’s interim pre-tax profit at 
Great Universal Stores, the 
retailer, should be slightly 
ahead at about £l93m, (£l87m). 

Compass Group, thecatering- 
and hospitals concern that 
recently bought the Travellers 
Fare snack shops business, ts 
expected to report a rise; of 
about £3m In annual pretex 
profit to {35m. 
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COMPANY NEWS SUMMARY 


TAKE-OVER SIDS AND MERGERS 
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FINANCE AND THE FAMILY 


Planning your Pension 


Easing yourself little 
by little into retirement 


S TAGGERED resting 
is one of the pensions 
industry's least 
appealing Items of 
jargon, summoning 
images of an athlete's desper¬ 
ate lunge at the finish tins 
In fact, it could offer those 
with personal pension fluids a 
way to wrest from the life 
offices some limited control 
over their retirement income. 
If it can be done without too 
many administration costs, it 
could be the best way for many 
to take their pension. 

Vesting refers to taking the 
pension fund which has 
accrued for you and converting 
it Into an annuity (where a life 
company undertakes to pay 
you a fixed annual sum until 
your death, whenever it 
occurs), plus a cash sum. Previ¬ 
ous practice has been to do 
this all at once at the state 
retirement age (SO for women 
and 65 for men). 

However, there is no legal 
requirement for this. Since the 
introduction of personal pen¬ 
sions, the age range over 
which a pension fund can be 
converted into income is from 
50 to 75. The balk of the fluid 
must be used to buy an annu¬ 
ity, but you also receive a sum 
of tax-free cash. For old-style 
retirement annuity contracts 
you receive a sum equal to 
three times the annuity you 
could buy with the entire fund. 
Personal pensions allow you to 
take 2S per cent of the fund. 
Annuity rates are greater the 


older you are when you vest 
your pension, so converting all 
of a pension fund at 55 begins 
to look unattractive, particu¬ 
larly if you do not need that 
much income immediately. 
Annuity rates also vary with 
gilt yields, so if you happen to 
retire at a point when gilts are 
expensive, your entire pension 
can be lower as a result 

Instead, you can opt to vest 
only part of your pension fund, 
leaving the rest to grow for a 
little longer before baying 
another annuity. This should 
allow you a greater, more flexi¬ 
ble income. You start with 
smaller income from the annu¬ 
ity, but can use the cash for 
income. You are also liberated 
from using only one insurance 
company for your annuity, so 
each year you can shop around 
for the best rate. 

There are other ways in 
which the dilemmas of taking 
an annuity in one fell swoop 
are eased: 

■ The problem of working out 
whether to accept a lower ini¬ 
tial income in return for index- 
linking (protection against 
inflation} is eased. Buying an 
annuity to escalate by five per 
cent each year means a reduc¬ 
tion of 30 per cent in your ini¬ 
tial income payment, according 
to Sun Ufe. You can buy a 
different form of annuity later. 

■ Deciding on a widow’s pen¬ 
sion is also easier. Married peo¬ 
ple will want to take an annu¬ 
ity which will carry on paying 
an income after the death of 


Keep a sharp eye 
on your pay slip 

EMPLOYEES should keep their eyes on their pay slips following 
evidence this week that some employers are taxing them 
too much on their wages under the pay-as-you-eam system. 

Accountants Touche Ross have warned of a survey by tax 
inspectors in Bournemouth and Poole which disclosed that 
up to 10,000 people were paying too much tax. 

The error is that payroll departments have failed to take 
Into account the 20 per cent lower rate tax band for income 
up to £3,000, which was introduced in the budget last April. 

The bottom slice was being taxed at 25 per cent rather 
than 20 per cent, meaning that employees were overpaying 
tax of £1.92 per week. 

This has been caused, particularly in small businesses, 
by a failure by the payroll department to use the government’s 
tax tables correctly. The Inland Revenue has conformed the 
findings of the survey, but says there is no evidence of similar 
errors elsewhere. 

But Maurice Parry-WIngfieid, technical tax partner at Touche 
Ross, recommends that anyone who thinks they may be over 
paying should see their wages clerk. 

Andrew Jack 


Directors’ Transactions 


WITH the market reaching 
new peaks, one might have 
expected the volume of direc¬ 
tors' purchases to have eased. 
On the contrary, purchases are 
increasing, with some deals 
being of a significant size. 

Recent interim results from 
Cable & Wireless revealed it is 
still able to produce earnings 
growth even under the most 
difficult conditions. Brian Pem¬ 
berton, a director of Cable & 
Wireless, exercised an option 
over 196,932 shares and subse¬ 
quently sold the lot at 648p. At 
the same time, he sold another 
42^579 shares at 650p, leaving 
him with 50,000 shares. Since 
the sale, Cable & Wireless 
shares have fallen sharply in 
the wake of mounting concern 
In Hoag Kong about the pros¬ 
pect of a clash between China 


and Britain over the proposed 
political reforms. 

The separation of Claremont 
Garments from Alexon has 
proved one of the more suc¬ 
cessful retail developments of 
the last two years. David 
McGarvey sold 20,000 shares at 
263p leaving him with 50,000 
shares. The share price has 
outperformed the market by 18 
per cent over the last year and 
brokers expect further growth 
this year and next. 

Michael Swan, deputy chair¬ 
man of Merchant Retail 
Group, attracted attention 12 
months ago when he sold 
500,000 shares at 34p, buying 
lm shares at 145p five months 
later. Philip Newton has now 
bought 750,000 shares at 15.5p. 

Angus MacDonald 
Directus Ltd 


DIRECTORS’ SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED A USM) 


Company 


Sector Shares 


Value 


No of 
directors 
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19 

1 

Johnston Press. 

....Med 

4,600 

17 

1 

Liberty rVv.- 

....Stor 

25,000 

84 

2 * 

Next.—.. 

....Star 

8,755 

11 

1 

PortmeJrton Fitter. 

... MiSG 

5,300 

12 

1 

Reed International —_ 

....Med 

37,600 

220 

4 • 

Smith (WH) A shares.-. 

.... Stor 

4,706 

22 

1 

Town Centre Secs...... 

...Prop 

30,000 

22 

1 

Unilever... 

. FdMa 

88,967 

923 

2 * 

Vodafone.- — 

—.Tele 

53,500 

212 

4 4 

PURCHASES 





C&stfe CoifUmo 


45,000 

59 

1 

City Merchants H Yd— 

....InTr 

25.000 

23 

1 

Cornwell Parker Ord.... 

....Miac 

7,000 

20 

2 

Falrhaven Inti .. 

—O&G 

95.000 

14 

1 

Fliotax...-. 

_. Pack 

15.000 

10 

3 

Gardiner Group .. 

.. BuSe 

25a 000 

24 

2 

Greggs 

.. FdRe 

3,040 

12 

1 

Hardy Oil & Gas —. 

... O&G 

15.000 

16 

1 

Hewetson...... 

. BdMa 

120,000 

31 

1 

Holmes Protection . 

.. BuSe 

32.500 

18 

1 

Merchant Retail. 

.. FdRe 

750,000 

116 

1 

Mercury Asset Man. 

...OthF 

20,000 

70 

1 

Micro Focus.- 

~..Bec 

2.000 

49 

1 

Ramsdens (Harry) B.... 

-...H&L 

50,000 

50 

1 

Reuters.-. 

Med 

2.000 

26 

1 

Vickers..— 

..EngG 

15,500 

13 

3 

Wills Group.. 

.. BuSe 

100,000 

13 

1 


Value exarassed in COOOe. Companies must notify the Stock Exchange within 5 
uuortdng days of a share transaction by a effractor. This (1st contains all 
transactions. Including the exercise of options (*} if 100% subsequenay sold, with 
a value Over £10.000. information released by the Stock Exchange 23-27 

Nuv amber 1 Source: Dlnctus Lid. Edinburgh 


one partner. However, this 
means a reduced annuity - 
according to To wry Law, pro¬ 
viding a widow’s pension 
reduces annuity payments by 
20 per cent The payments will 
stay this low even if you turn 
out to be the longer-lived of the 
couple. With staggered vesting, 
you can blithely take out an 
annuity on your life only, 
knowing that your widow will 
receive the balance of the pen¬ 
sion fund if you die early. 

■ Inheritance tax planning Is 
easier. The balance of your 
pension fund belongs to the life 
company after your death, if it 
has been vested and used to 
buy a pension. But If you have 
not vested It before reaching 
the age of 75. the money goes 
to your heirs, tax-free. 

However, there are several 
problems. The most pressing is 
that the bulk of pension con¬ 
tracts now in existence were 
not designed with staggered 
vesting in mind. 

The systems which adminis¬ 
ter them had not split them 
into "segments”, and so the 
pension providers simply will 
not be able to allow you to take 


the pension In stages. 

The way around this is to 
transfer into a policy which 
allows segmentation. Provident 
Life and Sun Life have taken a 
lead in producing transfer 
plans to do this, while others, 
such as Prudential, plan prod¬ 
ucts for the market. 

But transferring can cost 
money, particularly in the case 
of with-profits contracts which 
have not yet matured, or com¬ 
pany final-salary schemes - 
you could be offered far less 
than the accumulated value of 
your fluid as a transfer value. 

You must check whether 
your current scheme allows 
staggered vesting, and what 
penalties there would be for 
transferring out If you would 
sacrifice too large a chunk of 
your fond, it is best to forget 
the idea of staggered vesting. 
In general. It win be easiest for 
those with individual or execu¬ 
tive pension plans, and hardest 
for those in company schemes. 
Providers admit that there is 
little point in trying to use 
staggered vesting unless you 
have a fund of at least £100,000. 

For those starting to save for 



their pension now, the possibil¬ 
ity of staggered vesting sug¬ 
gests the use of a series of sin¬ 
gle-premium policies, rather 
than a regular premium policy, 
making it easier to vest some 
funds, while allowing others to 
continue. Administrative costs 
on single-premium plans 
should also usually be lower. 


Actuaries Mercer Fraser 
point out that much of the tax- 
free cash is used for income 
under staggered vesting - so 
“round the world trips" with a 
large lump sum will be harder 
to fond. 

Then there are the passible 
costs of administration. You 
may find yourself paying more 


in fees or commission by tak¬ 
ing this approach, which will 
create extra work for both 
intermediaries and providers. 
Some of these costs might be 
worth bearing, as staggered 
vesting makes administration 
for the individual more diffi¬ 
cult, but it is important to shqp 
around accountants and finan¬ 


cial advisers to ensure that you 
do not pay too much. 

Finally, there is the risk that 
your pension fund might be 
poorly managed, or that annu¬ 
ity rates will worsen as you 
grow older. Both should be 
unlikely but could happen. 

John Authers 
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designed to handle all types of transactions - from small, single and 
infrequent payments, to large, multiple and regular ones. 

That’s why EUR0GIR0 represents an important development in 
cross-border payments — and a form of monetary union which can 
win everyone’s vote. 


A new cross-border payment system is being launched in Europe. 

Partnership between the above financial organisations has led to the 
creation of EUR0GIR0 — an integrated electronic network which will 
set new standards in transferring payments across national frontiers. 

The EUR0GIR0 network will provide secure and paperless cross- 
border payments between any of the 40 million private and business 
customers of these organisations. 

EUR0GIR0 will do so at low cost, at high speed and with great 
reliability. And it will provide the basis for a range of products 

TO REQUEST FURTHER INFORMATION ON EUR0GIR0, PLEASE FAX COPENHAGEN (45)42 52 42 ««. ’ V 

OR WRITE TO EUR0GIR0 NETWORK A/S. P0 BOX 188, DK-2670, TAASTRUP, DENMARK, OR REFER TO THE ORGANISATION IN YOUR COUNTRY AS SHOWN ABOVE 



THE FAST, COST-EFFECTIVE PAYMEHT SYSTEM 
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FINANCE AND THE FAMILY 


Anger over society’s £4.3m loss on property 



f 
% 


S EVERAL thousand savers 
opened their post this week 
to find that a fund of gilts 
and cash deposits in which 
they had invested had managed to 
lose £4.3ra in a property deal 
The savers are with the Lanca¬ 
shire & Yorkshire Assurance 
friendly society and. understanda¬ 
bly, they are unhappy. But what 
happens next depends on decisions 
by the high court, which could take 
months. L&Y is closed for new 
business until then. 

How did it happen? 

The losses affect only the soci¬ 
ety's main Capital Secure fond, 
which has about 69.000 policy¬ 
holders and is valued at more than 
£50m, having grown by only 1.6 per 
cent in 1991. 

All policies written on this fund 
from December 1981 to' January 
1987, and some of the policies 
between then and October 1988. spe¬ 
cifically excluded property as an 
investment. This affects around 53 
per cent of all L&Y policies in force 
at the beginning of this year, or 
about 36,000 people. 

With hindsight, the story of how 
the fund went off the rails has an 


Now investors must wait months for court rulings to decide the future of Lancashire & Yorkshire Assurance. John Anthers reports 


almost tragic inevitability. In 1937, 
with the property market booming, 
it seemed sensible to give Capital 
Secure the freedom to Invest in 
property. But the funds which had 
started when property was endorsed 
as an investment were not kept sep¬ 
arate. 

The fund then spent £6.8m on a 
hotel development. But this has 
now been valued at £2.5m - a 
write-down of £4.3m. Capital 
Secure’s unit price fell around 9 per 
cent as a result. 

The present members of the board 
all have been appointed since June 
1990, and discovered the problem 
only when holders of maturing poli¬ 
cies complained early this year. 
After discussions with their regula¬ 
tor. Lautro, and the Registry of 
Friendly Societies, it was decided 
the issues involved were so complex 
that they would have to be settled 
by the high court. 

Those holding policies with 
L&Y’s other funds are not necessar¬ 
ily affected, although Capital Secure 
is the society's biggest fund and 
many people have at least half their 
money invested in iL 

The property loss is the most seri¬ 


ous issue facing the society, but it is 
also seeking high court guidance on 
two other problems which may lead 
to policyholders losing tax relief. 

The first affects those who 
invested in a tax-exempt fund via a 
lump sum - around 9 per cent of 
all policyholders. Regulations state 
that payments to friendly society 
funds must be in the form of regu¬ 


lar premiums, so most societies 
organise lump sums by asking 
policyholders to buy an annuity, 
which then pays the premiums. 
L&Y did not do this, which puts in 
question the tax relief. 

Those who started a policy 
between October 1 1990 and Decem¬ 
ber 5 1991 could be hit by the soci¬ 
ety's other problem, which is that it 


issued policies under a new set of 
rules, or “table,” which had not 
been registered formally with the 
registry. White this looks merely a 
technical matter, it also requires a 
court ruling. 

The society will continue to take 
in premiums and pay s ums on 
maturity as normal while it awaits 
the decisions. If you are an investor. 
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there is little or no reason to sur¬ 
render a policy. In most cases, this 
would mean you would get back, at 
best only the premiums you bad 
paid. 

In any case, the bad news now 
should be all in the price following 
the write-down. The society is 
invested heavily in cash deposits 
( miss ing out ou the strong returns 
on gilts obtainable recently). Thus, 
the fund is unlikely to lose any 
more money. 

Legal costs may he a problem, but 
die reduced overheads of running 
the society when it is closed to new 
business could offset this. 

Whether L&Y can rebuild its 
business once the court's decisions 
are known is another matter, and 
chances are it will have to merge 
with one of the few larger societies. 
John Reeve, chief executive of Fam¬ 
ily Assurance, the UK's largest 
friendly society, said his society 
would do anything it could to help 
if required provided it was in the 
interests of family members. 

John Ramsden, L&Y’s chairman, 
admitted that one option might be 
to transfer all its interests to 
another friendly society. He added 


that it was not dear if compensa¬ 
tion should be paid as there was no 
legal precedent 

Policyholders are'furious. Colin 
Boylett, of Dulwich, said L’&Y had 
“totally betrayed our trust'’ 

He asked why it had continued to 
accept new business until Novem¬ 
ber, and suggested policyholders 
should be compensated by an 
amount equal to the performance 
over the period of the average 
exempt fixed-interest fund. 

In the-past three years, he added, 
this would be 36.7 per cent, offer-to- 
offer, rather than the 11.8 per cent 
achieved by the Capital Secure 
fund. 

No one will have incurred mas¬ 
sive lasses as the policies involved 
all are small; Indeed, the loss for 
each has been estimated at around 
£100. .But it is difficult to see where 
the money for compensation will 
come from. 

Jean Ragtesham, of the Consum¬ 
ers’ Association, suggested that.the. 
friendly society movement might 
try .to set up an ex gratia compensa¬ 
tion system if the high court 
decided investors were not covered, 
by another compensation scheme. 
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Portman Cl Ltd 

Yorkshire Guernsey 

Yorkshire Guernsey 

Yorkshire Guernsey 

Channel Islands 
Key 90 
Key Extra 
Key Term Share 

0481 822747 
0481 719896 
0481 719898 
0481 719698 

Instant 

90 Day 
180 Day 
31.8.93 

£500 

£10.000 

£25,000 

£50.000 

7.00% 
7.50% 
8.45% 
Id 10% 

Yly 

Yly 

Yly 

Yly 


Prosperity FN 


0800 521546 

1 Year 

£25.000 

5.90% 

Yly 

Prosperity FN 


0800 521546 

2 Year 

£25.000 

5.55% 

Yly 

Liberty Lite FN 


081 440 8210 

3 Year 

£50,000 

6.40% 

Yly 

Co-op Bank Fin Adv FN 


061 829 5562 

4 Year 

£2.000 

6 30% 

Yly 

Financial Assurance FN 


081 387 6000 

5 Year 

£5.000 

6.55% 

Yly 
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MINDING YOUR OWN BUSINESS / COMPUTING 



Joeske van Walsum . . . “we are not leccltea H we are doing a good Job for everyone” 


A musical money-go- 


T HE CIRCUS of promoters. 

managers, agents and com¬ 
mentators which envelops the 
basing ring after a big title 
fight usually generates a wry 
smile on the face of Joeske van Walsum. - 
It sometimes makes me cry. too." says 
the tall Dutchman. “Of course 1 see a few 
similarities with what I do.” 

On the face of it, van Walsum's business 
world is far more cerebral and gentle. 
From a converted house in the south-west 
London suburb of Putney, his company is 
both agent and manager to 30 instrumen¬ 
tal soloists and concert conductors as well 
as an organiser of orchestral tours. 

"Agents are meant to be leeches on soci¬ 
ety. but we are not leeches if we are doing 
a good job for everyone,” he stresses. "You 
can still get into this kind of agency work, 
but it is risky and not many people make 
much money.” 

If that is the case. 43-year-old van Wal- 
snm is not doing too badly. In the year to 
April 1991, van Walsum Management took 
in £800,000 in commissions and other pay¬ 
ments. on which it made a profit of 
£175.000. Out of this, the staff of 17 earned 
more than £70,000 in profit-sharing pay¬ 
ments. 

The more renowned artists the company 
manages include pianist Mitsuko Uchidau 
viola player Yuri Bashmet; and the young 
Finn. Esa-Pekko Salonen, conductor and 
musical director of the Lob Angeles Phil¬ 
harmonic. 

Van Walsum's parents went to live in 
Scotland when he was a teenager and he 
studied flute at the Royal College of Music 
in London. Late in the 1960s, he began 
freelancing, organising small music 


groups and making a small profit As time 
went on, he became known as an artists' 
manager, although he had to work as a 
chauffeur in the evenings to earn enough 
money on which to live. 

In 1975, when the company was set up, 
yearly revenue was just £1,000 and van 
Walsum was running the operation from a 
rented London flat But he says; Tm very 
analytical and bureaucratic and have 
always been well organised.” He also 
enjoyed his Mr share of luck. 

This world is small, but not that smalL 
According to artists' directories, there are 
650 professional orchestras world-wide, 850 


conductors and 3,000- 4000 soloists. “Tar¬ 
gets" - Industry jargon for the concert 
promoters and other people with whom 
van Walsum books his artists for anything 
from one nig ht to perhaps two weeks - 
number around 750. 

While income for solo instrumentalists 
and conductors is not in the Pavarotti 
class, it can be very high. A few earn more 
than £500,000 a year - although these 
individuals are not on van Walsum’s 
books - while many earn above £100,000. 

"A young soloist might get £200 for one 
night,” he says. "The highest for one night 
I have seen was £25,000 in Japan. They 
travel alone and have to pay their own 
expenses like flights and hotels. Some will 
do 120 concerts a year.” 

His company, the fourth largest of its 


type In Britain, charges artists a commis¬ 
sion of 15 to 20 per cent hut also uses local 
agents to help with organisation, cutting 
margins to about 12 per cent. "We have to 
be available for these artists every single 
day of the year If necessary. We arrange 
every booking, every rehearsal time, every 
fee. every contract, collect all the money 
and make the travel and hotel arrange¬ 
ments." 

The company and its staff of around 
eight - nearly all women university grad¬ 
uates - often are approached by promot¬ 
ers and permanent orchestra managers 
seeking soloists and conductors, some¬ 


times at only a day's notice If someone has 
dropped oat unexpectedly. Part of their 
job, though, is to approach promoters and 
“offer” artists - in order to give them the 
right exposure. Clashes of personality and 
ego are not unknown. 

“Performers must have a lot of inner 
strength because it is a lonely life for 
than," van Walsum explains. “There is an 
element of arrogance, and they have to be 
good communicators to reach their audi¬ 
ence with their music. They can be very 
awkward. We have to be supportive." He 
says he can also be awkward, outspoken 
and direct when dealing with them. 

Any arguments that erupt are usually 
over money, though. “We have a scale of 
charges for each artist The worst are the 
Russians. They can be so stupid. A suc- 


Nick Garnett meets Joeske van Walsum , who is 
instrumental in the success of those he manages 


round 


ivxyftii westerner makes sure the guy he s 
dealing with is happy. Russians just want 

to screw the other person. 

Diplomatically, van Walsum says he has 
no such problem with the Russians on ms 

books. . . 

The company has contracts with its art¬ 
ists but either side can back out at a 
moment's notice - and sometimes does. 
Van Walsum says poaching exists, particu¬ 
larly by US agencies. 'They really stick 
kniv es Into each other.” But the SO nunn^ 
bers of the British Association of Concert 
Agents tend not to do this. . 

The company's income last financial 
year was split equally between artists 
management and orchestra touring, 
although the latter has slid during the 
past two years of recession and its mar¬ 
gins are under severe pressure. Van Wal¬ 
sum says pre-tax net profits will be lucky 
to reach £50,000 after profit-sharing. Office 
costs amount to a hefty £600,000, three- 
quarters of total income. Salaries account 
for £300^)00 and travel £45,000. Much of 
that involves v an Walstun and his manag¬ 
ers visiting promoters and artists around 
the world. One weak last month, he had to 
go to six evening concerts. 

Finding new “stars’* is one of the thrills 
of the job, although van Walsum admits to 
some “terrible blunders” - usually, push¬ 
ing someone too quickly. “Sitting in the 
andlence, you can sense whether it is 
going well It produces a shiver down your 
spine and a tear, almost of relief. You can 
also sit there so worried that you are vir¬ 
tually wetting yourself.” 

■ Van Walsum Management, 26 Wadham 
Hoad ; London SW152LR. Tel: 081-8746544. 



An honest job at a reasonable price 

Jean Miles finds two programs that compromise intelligently between professional and private needs 


F OR THE small investor 
who wants to keep an 
orderly record of stock 
market dealings and to 
get, in return, a comprehensive 
view of how his affairs stand. Merid¬ 
ian Software’s Stockmarket 2 and 
Chart Analyst programs could 
scarcely be bettered They are brisk, 
straightforward and trustworthy. 
They do an honest job for a reason¬ 
able price - on yesterday's equip¬ 
ment, if need be. 

Stockmarket 2 is a portfolio man¬ 
agement program. Chart Analyst 
draws a variety of graphs from 
share price data. It can use the data 
files created by Stockmarket 2 if 
you have both programs. Stockmar¬ 
ket 2 by itself can plot a simple 
linear or logarithmic graph for a 
single share or index. Between 
them, these programs represent an 
intelligent compromise between the 
size and complication of the sort of 
program a professional might use, 
and the needs of a private investor. 
Shares are recorded in portfolios 


of up to 50 companies. It is better, I 
think, to keep the portfolios smaller 
than that. While I was testing the 
program, I kept ordinary shares in 
one portfolio, updated weekly; gilts, 
unit trusts and investment trusts in 
another, updated more rarely. I also 
kept a prices-only “portfolio" of the 
FT indices and the retail price 
index. 

Stockmarket 2 can record not 
only share purchases and subse¬ 
quent price movements but also 
dividends received and the state of 
up to five cash accounts, if you 
want to include them. If you also 
store yields and P/E ratios, the pro¬ 
gram will adjust them automati¬ 
cally In accordance with price 
changes, so you will need to update 


them only occasionally. The pro¬ 
gram will produce lists of shares 
held, of transactions, of dividends 
received, on the computer screen or 
a printer. It will also produce a 
summary of the portfolio and gives 
you three choices - “General", 
“Current" and “Gains" - which, in 
fact, differ little from each other. 

Graphs are a great feature of the 
Meridian programs. Each can store 
prices at 260 different dates for each 
share in a portfolio - a year’s 
worth of daily updates, or five yeans 
of once-a-week. When you add the 
261st price, the earliest one disap¬ 
pears. 

The programs will draw informa¬ 
tive graphs on any equipment (It 
seems safe to assume so, anyway. 


since they give excellent results on 
my seven-year-old computer). They 
understand dates so that if you fell 
to update the prices for a couple of 
weeks, the graphs will retain the 
right proportions. Prices are 
adjusted automatically so that 
share splits and part payments (as 
for privatisation shares) do not dis¬ 
tort the graphs. 

The programs come with sample 
data on some widely-owned shares, 
and Meridian can supply other his¬ 
toric data on disk. The real fun, 
though, is watching the graphs of 
your own shares become progres¬ 
sively more revealing. 

Stockmarket 2 will plot simple 
graphs. Chart Analyst is more 
sophisticated. I had thought graphs 


were only for faddists and specula¬ 
tors. I was wrong. 1 especially liked 
Chart Analyst's “automatic plot": it 
produces the graphs for a whole 
portfolio, four at a time. I took to 
running that show every week after 
I had updated the prices. It sorts 
sheep from goats rather effectively. 

Chart Analyst has even fancier 
tricks than that It can plot several 
graphs on one grid. It can “rebase” 
share prices, drawing the graph as 
if the first price entered had. been 1 
or 100, as you choose, with the rest 
in proportion Oust like graphs In 
the newspapers). It will plot the 
graph of one price divided by 
another if the line tends upwards, 
the first share is doing the better of 
the two; if downwards, the second. 


This facility can be used to compare 
a share price to an FT index as 
easily as one share to another. The 
shares, or indices, compared do not 
have to be in the same portfolio. 

Chart Analyst will put a “stop 
loss” line on a graph, at a chosen, 
fixed percentage below the highest 
price. lit will draw a “point and fig¬ 
ure" diagram. An oscillator can 
show either “rate of change” or 
“momentum.” These prospects will 
no doubt seem more attractive to 
investors who understand what 
they mean. 

The manual is, however, remark¬ 
ably simple and clear. I suspect the 
best way to learn about oscillators 
is to let your computer draw you a 
few. The manual concludes with a 


good chapter on bow to use graphs. 

These programs have limitations, 
inevitable at the price. Share prices 
cannot be updated by modem down 
a telephone line - you must do it 
by band. If you divide your h ol di ng s 
among several portfolios, as I sug¬ 
gest, there Is no quick and easy way 
to find out how much you are worth 
altogether, or what your a nn ua l 
income from shares is - two rather 
interesting questions. 

A generous, hut finite, number of 
transactions, dividends, and cash 
entries can he stored with each 
portfolio. Eventually, though, you 
will run out of space, and if you 
keep the full, permitted 50 shares In 
a portfolio, you will run out of 
space for more transactions long 
before you have mitered five years' 
worth of weekly prices. Bat these 
are mere quibbles. 

■ Stockmarket 2 (£49,95) and Chart 
Analyst (£79.95) an available from 
Meridian Software, Amberiey House. 
The Park, Sidatp, Kent, DA14 SAL; 
telephone 081-309-5960. ± 
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The right to a pension 


I WAS TOLD recently that 
there have been new rulings 
about employee pensions. 

As I understand it, employ¬ 
ees who left their work before 
retirement age for another job 
or other reasons, and conse¬ 
quently lost their pension enti¬ 
tlement and contributions 
because they had not reached 
pensionable age, are now able 
to claim a pension proportion¬ 
ate to the length of time and 
amount paid in (if the pension 
fund Is still In existence). 

Is this correct? If so, where 
can I get farther information 
in order to make a claim? 

■ Preservation of pension 
rights for employees who leave 
a scheme has been in force 
since 1975. This has been modi¬ 
fied by a series of social secu¬ 
rity acts (notably 1985, 1986 
and 1990) which, effectively, 
confer preservation and trans¬ 
fer rights after two years’ 
membership, and limited 
indexation. 

If, therefore, you were a 
member of an occupational 
scheme and left your employ¬ 
ment before the scheme retire¬ 
ment age, you would have been 
covered automatically by this 
legislation and would in the 
normal coarse be notified of 
your paid-up rights by your 
company pension department 
soon after your date of leaving. 
Your pension scheme booklet 
should set out your entitle¬ 
ment on leaving service. 

If you think that you were a 
member of the scheme long 
enough to qualify for preserva¬ 
tion rights, but can find no 
record of your entitlement, 
then you should write to the 
pension department of your 
former employer giving as 
much information as possible 
about your period of service 
and scheme membership, with 
any other information that you 
may have from old pay slips 
(eg, payroll number, scheme 
membership number, etc). 

Your rights on redundancy 
will depend on a number of 
factors such as length of ser¬ 
vice. terms of employment, etc. 
We suggest that you summar¬ 
ise this Information on a piece 
of paper and seek advice either 
from the local office of your 
Citizens Advice Bureau or the 
Department of Social Security. 

House in 
Canada 

SOME YEARS ago. I inher¬ 
ited a house in Canada which I 
am now selling. Since I am a 
resident taxpayer In the UK 


but domiciled in Canada, I 
understand I will be liable for 
capital gains tax there on the 
sale. Will there also be tax to 
pay if 1 remit the money from 
tiie sale to Britain? 

■ First, perhaps we should 
point out that the Canadian 
courts decided some years ago, 
in Trottier v Rajotte, that it is 
not possible to be domiciled in 
Canada as a unit; each of the 
provinces is a separate country 
for the purposes of the law of 
domicile in England (and Scot¬ 
land) as welL 

Assuming that you are, in 
feet, domiciled in one of the 
provinces of Canada under 
English law, then the answer 
to your question is yes. 

Ask your tax office for the 
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free pamphlets CGT14 (capital 
gains tax - an introduction) 
and IR6 (double taxation 
relief). You might also like to 
write to the Inland Revenue 
Public Enquiry Room. Somer¬ 
set House, Strand, London 
WC2R lLB, for a copy of SP6/88 
(double taxation relief - capi¬ 
tal gains tax). 

Double 

tax 

MY WIFE and I five on a 
yacht and sailed from the UK 
in 1990 when I retired at age 
64. We have been accepted as 
temporary residents of Cyprus, 
our cruising base, and axe con¬ 
sidering applying to pay tax 
there. We still have two prop¬ 
erties in the UK which are 
rented oat. Can we pay any 
tax doe on Income In Cyprus 
under the double taxation 
agreement it has with the UK? 
■ Under article 7 of the Cyr- 
pus-UK double taxation con¬ 
vention. the UK has the right 
to levy full income tax on your 
rental income. Becoming fully 
liable for tax in Cyprus will, 
not, therefore, reduce your UK 
tax bills. Under article 24(2), 
you are entitled to relief from 
Cyprus tax on account of the 
tax payable in the UK on 


income taxable in both coun¬ 
tries. Ask your UK tax office 
for the free booklet IR20 (resi¬ 
dents and non-residents - liabil¬ 
ity to tax in the United King¬ 
dom). 

Protected 

investments 

IN COMMON with many thou¬ 
sands of self-employed people, 
we paid single premium pen¬ 
sions each year to the maxi¬ 
mum allowed. These have now 
been converted into annuities. 
In the event of the Issuing 
insurance companies finding 
themselves in financial diffi¬ 
culties - not impossible these 
days - what would be the 
position of the annuitants? 

■ Insurance policyholders and 
annuitants enjoy better protec¬ 
tion as a result of the Policy¬ 
holder Protection Act 1975 (in 
most cases, 90 per cent-plus of 
their investment guaranteed) 
than depositors with banks 
(whose deposits are protected 
only up to £15,000) and users of 
other financial institutions. 

Wrong 

line 

I LIVE in Kent, and work in 
London. I have a second house 
in Middlesex, which I am rent¬ 
ing to otters. I bought a rail 
and underground ticket for a 
year. This ticket is being used 
to go to work and pay a 
weekly visit to the second 
bouse. 1 want to claim a quar¬ 
ter of the cost of the ticket 
from the tax I am due to pay 
from the house rent. Win the 
tax office allow this? 

■ If the house is let unfur¬ 
nished, the answer to question 
one is no. If the house is let 
furnished, the answer Is still 
really no. Although a taxpayer 
recently won an appeal before 
the General Commissioners in 
respect of the cost of travelling 
from Surrey to Manchester, 
where he let accommodation to 
students, it is most unlikely 
that you would be similarly 
successful even if the commis¬ 
sioners' decision Is not dis¬ 
turbed In the high court 

Moving 

story 

I AM ENGLISH and a tax¬ 
payer in the UK but wish to 


move to Australia. I am invest¬ 
ing in a personal equity plan 
with a view to building up an 
income stream. 

Would this Income still be 
tax-free if brought into Austra¬ 
lia? 

■ As soon as you cease to be 
resident (and ordinarily resi¬ 
dent) in the UK for tax pur¬ 
poses, you must stop putting 
money into your Pep. 

This rule is to be found in 
regulation 7 of the Personal 
Equity Plan Regulations 1989, 
as amended. 

On the other hand, by virtue 
of regulation 8, you can retain 
your existing plan benefits 
after you cease to be resident 
in the UK. 

Ask your tax office for the 
free pamphlet IR58 (going to 
work abroad). You might also 
like to ask for booklets IR6 
(double taxation relief) and 
IR20 (residents and non-resi¬ 
dents - liability to tax in the 
UK). 

Since our Q&A Briefcase 
advisory service is limited to 
the laws of the UK, we cannot 
give you any guidance on your 
prospective tax liability in Aus¬ 
tralia. 

Liability 
for CGT 

MY WIFE and I sold our 
business at the end of 1988. 
This caused a liability to CGT, 
which we paid. We then went 
abroad for a period. 

In 1990. we returned to the 
UK and bought a property. 
This has been let since Sep¬ 
tember 1992. 

Because of our investment 
in this, can we recover the 
CGT paid earlier? 

If so, what liability do we 
incur for future CGT should 
we re-sell the property? 

■ The answer to your first 
question is no, as you will see 
from the free pamphlet CGT11 
(CGT and the small business), 
which is obtainable from your 
tax office. 

The chargeable gain on the 
eventual sale of the let prop- i 
erty (assuming that you never 
live there and also nominate it 
as your joint main residence) 
will be based upon the actual 
cost, indexed bom the month 
of the purchase contract to the 
month of the sale contract 
(exchange of missives). 

Ask your tax office for the 
free pamphlets CGT 14 (capital 
gains tax - an introduction) 
and CGT4 (owner-occupied 
houses). 
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New VAT repotting requirements lull? 
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Truth of the Matter 


An impossible 


act to follow 


W RITING IN 

I960, in his 
book The 
Constitution 
of Liberty, 
Friedrich von Hayek opined: 
“Instead of the five giants 
which the welfare state of the 
Beveridge report was designed 
to combat, we are now raising 
new giants which may well 
prove even greater enemies of 
a decent way of life. 

“Though we may have 
speeded np a little the con* 
quest of want, disease, Igno¬ 
rance, squalor and idleness, we 
may in the future do worse, 
when the chief dangers will 
come from inflation, paralysing 
taxation, coercive labour 
unions, an ever-increasing 
dominance of government in 
education, and a social service 
bureaucracy with far-reaching 
arbitrary powers." 

Today, Hayek's assessment 
of the inheritance of Beveridge 
seems ungenerous and doctri¬ 
naire. In an imperfect world, 
the Beveridge reforms 
achieved a decency in the qual¬ 
ity of ordinary life in Britain 
that it is not unreasonable to 
be nostalgic about. 

The acceptance of the Bever¬ 
idge report by all the major 
parties embedded In the post¬ 
war political settlement a 
national consensus on three 
policies that was to endure for 
a generation - the responsibil¬ 
ity of government to maintain 
full employment, the institu¬ 
tion of a national minimum 
from which the stigmas of the 
old Poor Law had been 
removed, and the provision of 
good medical care for all 
through a National Health Ser¬ 
vice. 

For a quarter of a century 
after Its Implementation by the 
Labour government in the late 
1940s, the Beveridge report was 
accepted as the basis of a 
national settlement which 
largely succeeded in protecting 
ordinary people from the worst 
insecurities of life. 

This was no mean achieve¬ 
ment and it is fair bo say that, 
despite the neo-liberal propos¬ 
als of the New Right and revi¬ 
sionism about welfare policy in 
the Labour Party, we lack 
today anything that matches 
the scope and sweep of Bever¬ 
idge’s vision. 

By comparison with our own 
times, 50 years on, the period 
of the Beveridge consensus 
may well seem a golden age, 


unscarred by the mass unem¬ 
ployment, pervasive squalor 
and rickety health services 
that are such prominent fea¬ 
tures of life in Britain in the 
1990s. 

But too much has changed 
irrevocably In British society 
since the post-war years, and 
the seeds of destruction of the 
Beveridge consensus had 
already been planted long 
before the Thatcher govern¬ 
ments of 1979 and after began 
to tear it up by the roots. 

By the mid-1970s, it had 
already become clear that post¬ 
war macro-economic policy 
had resulted in a stubborn 
stagflation in which full 
employment itself could not be 
sustained. 

Beveridge's expectation that 
the costs of health care would 
fall as the nation's health 


We lack anything 
today to match 
Beveridge’s vision , 
says John Gray 


improved had been utterly con¬ 
founded as new degenerative 
diseases replaced the old pover¬ 
ty-related scourges and the 
medical needs associated with 
old age proved to be inherently 
insatiable. 

The emergence of a culture 
of dependency and its embodi¬ 
ment in an alienated under¬ 
class bad revealed the unac¬ 
ceptable face of welfarism in 
Britain. Changes in the pattern 
of family life, and in the posi¬ 
tion of women in society, bad 
In any case made welfare pol¬ 
icy on the Beveridge model 
anachronistic. 

It would be a mistake to sup¬ 
pose that Thatcherism embod¬ 
ied any systematic alternative 
to the Beveridge inheritance. 
At the level of theory, neo-lib- 
eral ideologues proposed a 
variety of hare-brained 
schemes, which were wisely 
ignored by successive Thatcher 
administrations. 

Such schemes presupposed 
the roll-back of the welfare 
state as it had evolved in 
Britain, not merely since Bev¬ 
eridge, but over the past cen¬ 
tury. and its wholesale replace¬ 
ment by measures such as the 
Friedmanite negative income 
tax, insurance-based medical 
care and voucher schemes in 


schooling and welfare. 

In political practice, Thatch¬ 
er! te welfare policy was piece¬ 
meal and unsystematic, con¬ 
sisting of a series of od hoc 
cuts and the introduction of 
internal markets, particularly 
in the health service. While 
such a piecemeal approach is 
certainly preferable to the 
madcap schemes of neo-liberal 
ideology, it hardly does justice 
to the seriousness of the crisis 
that has overtaken the Bever¬ 
idge inheritance. 

If Labour thinkers are 
increasingly revising the par¬ 
ty’s fundamentalist commit¬ 
ment to universality in welfare 
benefits, this is mainly from a 
realistic acceptance that 
decent universal benefits are 
simply not affordable for the 
forseeable future, rather than 
an expression of any alterna¬ 
tive vision. 

At the same time, there is a 
growing sentiment in all politi¬ 
cal parties that the squalid and 
divided society that has fol¬ 
lowed the collapse of the Bev¬ 
eridge inheritance is ugly, 
graceless and potentially unst¬ 
able. The task for all parties is 
that of squaring public discon¬ 
tent with an uncaring society 
in which the long-term unem¬ 
ployed eke out a wretched exis¬ 
tence on the dole and the disa¬ 
bled and the chronically sick 
- the most vulnerable - are 
increasingly the victims of 
spending cuts with the brutal 
realities of political competi¬ 
tion for scarce resources. This 
is a predicament that Hayek’s 
pessimism about Beveridge's 
welfare anticipated but which 
nothing in the neo-liberal Ideol¬ 
ogy he inspired helps us to 
resolve. 

If there is any model for the 
radical reform of the welfare 
state that is bound soon to 
come on our political agenda, 
it is not America, but rather 
New Zealand, which already 
has had to attempt to reconcile 
a commitment to a humane 
welfare state with failing living 
standards - the prospect that 
looms for Britain. The fact of 
the matter is that, with the 
Beveridge inheritance no lon¬ 
ger a feasible option for us, we 
have yet to come up with a 
successor to it 


John Cray, a Fellow of Jesus 
College, Oxford, is author of 
Post-Liberalism: Studies in 
Political Thought (Routledge 
1993). 
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T HE FACT that Ger¬ 
many’s most 
august organ of 
conservative opin¬ 
ion is now con¬ 
cerned deeply about the prac¬ 
tice of setting fire to foreigners 
shows things are getting out of 
hand. The Frankfurter AUge- 
meme Zeitung wrote the other 
day: “The terrorism of the 
right has now reached the 
niveau of that of the left" 

This statement was justified 
by arguing that the right was 
now selecting targets in cold 
blood, rather than killing peo¬ 
ple accidentally in the course 
of some other, presumably 
more innocent, endeavour, 
such as random fire-bombing. 

Generally, though, the latest 
events have led to more intro¬ 
spection than ever. Everybody 
who is anybody is called in to 
diagnose the latest version of 
that popular game show. 
What’s Wrong with Germany. 

In the Welt am Sormtag, Dr 
Gertrud Hohler said: “We Ger¬ 
mans seem helplessly chained 
to that fetal mixture of self-ad¬ 
miration and self-contempt" 
Hohler is a kind of renais¬ 
sance woman - a professor of 
literature, a management con¬ 
sultant and a member of the 
board of Grand Metropolitan. 
Although she provided one of 
those interminable angst-rid¬ 
den bits of self-analysis in 
which the Germans specialise, 
she also has a way with words. 
As she sees it, world opinion 
will deal with the Germans - 
“a people which cannot get 
used to showing its strength 
and cannot combat its weak¬ 
nesses without false sentimen¬ 
tality”. She noted that if you 
cannot deal with things, you 
will be dealt with. 

Papers run a country-by¬ 
country review of Germany’s 
image abroad today. One had 
to get to Japan before finding a 
place where little or no harm 
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Fifty years on: wider problems face flis Britain of the 1990s 


had been done. To the Ger¬ 
mans, there is not much virtue 
in that: they show a certain 
ambivalence In how they are 
viewed by the Japanese - “the 
two countries which started 
the war and lost it”. 

Sometimes, the Germans 
influence others by the way 
they observe themselves. The 
Frankfurter AUgemeine ran a 
headline after the deaths of the 
Turks at MOUn - "One taboo 
less” - which became the title 
for a similar editorial in NRC- 
Handelsblad of Rotterdam. 

That paper concluded by 
wondering, as do all of Ger¬ 
many's neighbours, how Ger¬ 
man society was going to react 
to what the FAZ had called 


James Morgan 

looks at 

Germany's image 
abroad 


“the removal of the taboo on 
national socialist ideology”. 

It is difficult to know where 
the real responsibility for the 
removal of this taboo lies. I 
have,, reluctantly, come to the 
view that is the best people in 
Germany who may have 
played a role. 

Unlike, say, a quarter of a 
century ago, the media main¬ 
tains an exacting schedule of 
comment on every conceivable 
aspect of the Third Reich. 
There is hardly a book review 
section that does not mention a 
new tome about a hidden cor¬ 
ner of German society In the 
*30s and '40s. 

Towns, large and small, open 
museums dedicated to that, 
period. The most recent was in 
Dortmund where the fall hor¬ 
rors of .tiie Gestapo and the 
Holocaust, as they applied to 
that city, are revealed. Even 


the "beating up chamber” was 
restored to working order. 
That, in turn, occasions 
lengthy analysis in the papers. 

This steady flow of informa¬ 
tion has led to some kind of 
normalisation of the Nazis. 
Where the “ghosts of the past" 
are on everyday view, they 
cease to be so spooky. 

The Germans have, conscien¬ 
tiously, presented the “banal¬ 
ity of evil” (in Hanna Arendt's 
phrase) and thereby put it at 
the disposal of the most banal 
sections of the population: 
dreary young men who, nor¬ 
mally, would be planning a 
drunken spree or a bit of car 
stealing. Those same young 
men now fantasise about step¬ 
ping into the jackboots of their 
nastier grandfathers. 

In Germany, those museums 
in Dortmund and elsewhere 
name those grandfathers; in 
Britain, the yobs have no such 
figures to emulate. 

It was notable that when the 
secret files on the occupation 
of the Channel Islands were 
released this week, nearly so 
years late (or 50 years ernly, 
according to British rules), the 
names of collaborators were 
erased to protect the.guilty. 

It is always worse if it hap¬ 
pens in Germany. In France, a 
boulangfere In Reims shot dead 
a young Moroccan who, with 
bis friends, got involved in a 
row with the woman's uncle, 
who was running the bakery, 
over stolen croissants. The 
National Front supported the 
plea of legitimate defence and 
she was acquitted of every¬ 
thing two weeks ago. 

I imagine that this is the 
first time you. have read about 
this story, unless you live in 
France. But if it had happened 
in Germany... 
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m James Morgan is diplomatic 
correspondent of the 'BBC World 
Service. ■ ■■ 


Motoring/Stuart Marshall 


A message for the road-racers 


F inesse, not a 

heavy right foot, is 
the hallmark of the 
really good driver. 
These are not my 
words - although I agree with 
every one of them - but those 
of the former world Formula I 
champion, Jackie Stewart, in 
the latest edition of his Princi¬ 
ples of Performance Driving 
(Hazleton Publishing, £1G.99). 

It is a book with a message 
for all people who think: "Look 
at us...we are enthusiastic 
drivers”, as they shoot away 
from the lights with squealing 
tyres, or change down unneces¬ 
sarily through the gearbox at 
high revolutions on the 
approach to a stop sign or 
roundabout. 

AU they are doing, writes 
Stewart, is notifying others of 
their impending arrival. "The 
public hear you coming and 
are just waiting for the acci¬ 
dent or incident. If there is 
one. even if it is not your fault, 
they will think you are to 
blame because your manner of 
driving suggests recklessness." 

Stewart makes the point that 
although race driving and road 
driving are totally different, 
both require finesse and per¬ 
sonal sensitivity. On the cir¬ 
cuit, the idea is to use these- 
qualities to get the man'mum 
performance out of the car. 
But, on the road, they should 
produce a docile ride for pas¬ 
sengers while treating other 
motorists with consideration. 

The book, packed with 
expert and sensible advice 


about driving and roadcraft. is 
really an autobiography and 
personal testament combined. I 
found it an enjoyable read. So 
will anyone who can see driv¬ 
ing as a craft, not as a chore or 
an opportunity to show off. 

Rind deaths in Britain are 
surprisingly low - although, 
of course, still far too high - 
at about 5,000 a year. Surpris¬ 
ingly, because there were twice 
as many fatalities when only a 
fraction of today’s 27m. vehicles 
used UK roads. 

There are many reasons for 
the decline. Modern cars are so 
much tougher that motorists 
now walk away from accidents 
that would have killed or 
maimed them in the pre-seat 
belt days of 30 years ago. 
Motorways and by-passes keep 
unwanted through traffic out 
of towns and villages. 

On the down side, standards 
of driving have deteriorated. 
Modem cars are so undemand¬ 
ing that no real skill is needed 
to drive them. Modem technol¬ 
ogy - such as anti-lock brakes 
and incredibly grippy 
low-profile tyres - allow the 
foolish and wilful to get away 
with appalling behaviour on 
the road. 

Some manufacturers have 
done nothing to promote 
responsible use of their prod¬ 
ucts. The Automobile Associa¬ 
tion complained last week that 
25 per cent of all motor adver¬ 
tisements have Ignored a reso¬ 
lution passed by European 
ministers of transport calling 
on car-makers to steer clear of 


promoting speed, power and 
acceleration. 

A survey had shown - AA 
members ranked performance 
only 27th in a list of 40 features 
considered important when 
choosing a car. Yet, many 
advertisements still concen¬ 
trated on high performance or 
depicted motoring as a sport 

The AA believes irresponsi¬ 
ble advertising has given many 
younger drivers ' the wrong 
ideas about motoring. It proba¬ 
bly has. You can see the effect 
in the collapse of prices for sec¬ 


ond-hand hot hatchbacks, 
which have been promoted.' 
mainly on-their performance 
potential - - 

The insurance companies 
have inflated premiums 
hugely, especially for those 
under 30, in a bid to balance 
their books. Hot hatchbacks 
are involved in more than their 
fair share of very expensive- 
accidents and are prime targets 
for thieves. 

- The motor trade’s bible, 
Glass’s guide to car values, 
says a one-year-old Ford Fiesta 


XR2i was worth 63-per cent of 
its original price in December 
1B9L Now, a year-old model is 
worth only 53 per' cent The 
story is the same for all other 
GTi hatchbacks. 

Glass’s notes that many 
young drivers, are turning to 
recreational 4x£s as a sporty 
alternative, and adds, darkly: 
“It is interesting to consider 
how much this sector could be 
affected, if these drivers pro¬ 
duce what the Insurance com¬ 
panies consider to be another 
high' percentage oT claims." 
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THIS urbane five-door diesel wiH Join tbe 
Peugeot 106 range In Britain early in the . 
new year. Already a firm (avourlte.In France 
— not toast because of Its 59 mpg (4.81/ 
100km) average-fuel conaumpion -. ft y 
Is quiet, rides beautifully and Is quite - 
spacious Inside, although R Is small enough! 


to fade Into tiny parking spaces. 
Power-assisted steering, an optional eidra 
within a year, will make it an ideal urban 
car with togs long enough to make fight 
work of motorway Journeys. Prices wilt 
be slightly higher than for the three-door, 
106 dlesats, which start at-£7,142. 


Continued from Page I 
Swiss way of life. The Swiss 
here see not only their jeal¬ 
ously guarded institutions 
under threat, but their liveli¬ 
hood as well: they are afraid 
that EC controls on agricul¬ 
tural subsidies would e limina te 
age-old but now uneconomic 
and heavily protected small- 
scale farming. 

The ideological differences 
separating traditional Switzer¬ 
land from the Switzerland of 
the pro-European periphery are 
large and growing. There are 
now fears for the future unity 
of tbe Swiss Confederation. 

“If the results of the Decem¬ 
ber 8 referendum are split 
along French and German eth¬ 
nic lines, we will have tension 
and possibly a separatist move¬ 
ment to contend with", pre¬ 
dicts Roger de Week, editor of 
the Tages Ameiger, Switzer¬ 
land’s largest German-lan¬ 
guage newspaper. “We are not 
a liberal country, but a radical 
country. We have imposed 
order and compromise because 
we have had a bloody history. 
Tensions which are now under 
control could explode." 


An EC cuckoo 
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It Is In such references to 
history as Roger de Week’s 
that the most profound 


responses to European integra¬ 
tion lie. Officially, political 
debate over future .relations 
with Brussels is couched in the 
language of logic and reason. 
But .lying behind these argu¬ 
ments are illogical, instinctive 
attachments to race, culture, 
nation and to the inbred tradi¬ 
tions of history. 

It is the battle between mar¬ 
ket logic and these powerful 
atavistic forces that give such 
unpredictable direction to 
European unification efforts. 
The struggle in Switzerland 
between head and heart, 
between economic opportunity 
and separate political identity 
Is particularly poignant 
because until now no such 
choice has been necessary - in 
the past these have not been 
contradictory ideals. On the 
contrary, they underlay the 
Swiss view of the world. 

Self-reliance and suspicion of 
outsiders is the hallmark of 
mountain people everywhere; 
an unforgiving environment 
leaves no room for chance or 
risk-taking. In the case of Swit¬ 
zerland, a tiny state without 
natural frontiers* the hostile 
designs of powerful foreign 


neighbours - the Habsburg 
empire, royalist France, Napo¬ 
leonic France, and. Nazi Go>. 
many were but a flew - have 
added to native conservatism a 
deep-seated sense of national 

vulnerability- 

The internal ^ethnic and reli¬ 
gious disputes, often bloody, 
that have emerged, time and 
again between Swiss of Ger¬ 
man, French and Italian cul¬ 
ture ova its 705-year history 
have only added to- Switzer¬ 
land’s sense of its own fragil¬ 
ity. Swiss folk heroes, like Wil¬ 
liam Tell are not bold, 
aggressive' conquerors; they 
struggle for a Switzerland that 
is peaceful. self-reBant, and 
above all, free vt foreign’ entail 
elements. 

It was this mental make-up 
of vulnerability that gave^ birth 
to many of the ■country’s 
unique, .political views and 
institutions - its relactance.to. 
resolve /^problems . through 
direct confrontation; its -mis¬ 
trust. of .central authority, 
extremism and heavy-handed 
leadership; its intentionally 
weak federal gbvenuneht; Its 
local dflrisinTMnJilriny and pop: 

ular voting Astern. 


At the same time, however, 
Switzerland has been forced to . 
go. to the outside world- to 
make its living. Landlocked 
and with, no natural resources 
of its own, fearful for its-frag-.. 
He, institutions, Switzerland - 
adopted a policy of strict neu¬ 
trality, Wiling two birds with 
one "stone: political' Isolation! 
gave it,the right-to trade with, 
any nation, but no nation the 
Tight to intrude r JLn -Swiss 
affairs. . : 

For muchofitshistbrySwit- 
iZeriand.profitably marketed -to 
all and. sundry the' only com¬ 
modity it possessed — high - 


a - V 

quality professional merce¬ 
naries, Neutrality giving it the 
peace it needed to enjoy the 
fruits of war; Switzerlah2Lpar- 
tidpatod impartially in almost 
every European conflict for 
several centuries. Precision 
machinery, pharmaceuticals 
and luxury goods -replaced 
mercenaries in the' 19th cen¬ 
tury, but the strategy remained 
the same.. 

Given its historical duality, 
is It any, wonder that the Swiss 
are having-difficulty to. finding 
their pface in the new Europe? 
In the past, reconciling inward* 
looking politics and an oat: 
ward-toolcihg' Economy, pres-, 
ented wo problem.; Today -it 
docs; and the future of Switzer¬ 
land depends on the resolution 
of a profound ambivalence. 
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FOOD AND DRINK 


Cookery / Philippa Davenport 

Pheasant thoughts from the larder 


W HEN | wrote 

recently about 
rabbit in prefer¬ 
ence to pheasant, 
some strong 
letters resulted. “Pheasant is the 
only meat this kitchen will see 
between now and Christmas." 
laments one. "My larder is a flurry 
of feathers and the freezer is full," 
writes another. 

Now [ relent, and I hope that the 
following recipes may help a little. 
But first a suggestion. In some 
households, there is a rule that 
whoever shoots the bird also plucks 
and draws it. Perhaps the time has 
come for an addendum: whoever 
shoots it plucks, draws, cooks and 
eats it and washes up afterwards. 

PHEASANT PASTITSIO 
This is a comforting dish for a 
shooting lunch or a Saturday lunch 
party at home, and it is convenient 
for the cook as it can be prepared 


ahead and re heated for serving. 

For six-eight people, take two well 
hung pheasants and roast or braise 
them, depending on age. Take can? 
not to overcook them. 

Cut off the legs and save them for 
another recipe, such as the one 
given below. Strip the meat from 
the other ports and make a rich 
stock with the bones. 

Chop and fry a couple of onions 
in a little fat. Add a clove or two of 
finely-chopped garlic. &8 oz streaky 
bacon cut into matchsticks, and a 
few mushrooms, chopped or sliced. 

Stir well and pour on a generous 


glass of red wine. Let it bubble up 
and cook until most of the liquid 
has been driven off. 

Add marjoram, thyme and about 
7 ft fi oz of pheasant stock and sim¬ 
mer gently for about 20 minutes to 
make a rich sauce. 

Stir in the pheasant meat cut into 
chunks. Season, adding a squeeze of 
lemon or perhaps a splash of 
brandy, and set aside. 

Boil 9-10 oz of macaroni and 
arrest cooking by plunging the 
pasta in cold water afterwards. 
Then make a bechamel sauce with 2 
oz each of butter and flour and 1 pt 


of milk infused with a bay leaf. 

Away from the heat, stir in 2 at 
grated cheese (preferably a mixture 
of feta and Cheddar) followed by 
pt yoghurt and season with 
salt, pepper and nutmeg. Mix in the 
macaroni. 

Put half the macaroni into a lasa¬ 
gne dish or similar. Cover with the 
pheasant mixture and finish with 
the remaining macaroni 

To reheat for serving, scatter 
coarse, slightly stale breadcrumbs 
all over the surface and bake at 375‘ 
■F.'190'C (gas mark S) for 45 minutes 
or so until piping hot. 


TWO-HANDED PHEASANT 

sandwich 

This in good food to slip into the 
pocket of a Barbour when spending 
the day with one of those small 
syndicate shoots where each gun 
brings his own nosebag. 

A flask of hot soup, a slice each of 
fruit cake and cheese, and an apple 
would complete the picnic menu 
nicely, 

For each person toast, two thick 
slices of bread and cool them. But¬ 
ter nnc lavishly and close carpet it 
with watercress, pressing the green¬ 
ery down onto the butter. 


Spread lhe other slice with gener¬ 
ous dollops of chutney and pile nm.. 
it plenty of cold, cooked pheasant 
meat. (Any part nf the bird can he 
used, hut 1 find this sandwich is a 
good vehicle for using up the leg 
meat, stripped carefully u! miicw? 
Invert the first slice over the sec¬ 
ond. press lirmlj together, and 
wrap in greaseproof paper and foil 
for carrying. 

MUSHY PEA SOUP 
For a portable lunch on a chilly 
day's shunting, or to pul good heart 
and eoonI voire into a group of enrol 
singers, this ls most satisfying \J 


p.-rridgv thick» A thinner version, 
si .itiered with croutons of fried 
bread ur snippets of grilled bacon. is 
perhaps more suited to serv ing in 
tin- dining room 

To serve six. soak VI lb marrow- 
fat peas overnight, tin- larger the 
•jiuntitv, the thicker the snup. 

Chou*- a heavy iM and warm in 
it a - pu.’uftil ur two t;! fa*: goose or 
thick fji melted bacon fat. olive oil 
or butter. Sweat a law. finely-chop 
ltd r.nn>ii in the ftt 

Snr in the soaked and drained 
P»’.is Puu.-cn 2'. pt liquid, ideally a 
mixture of leftover gravy and stock. 

Cover jtni Manner gently for -Jj 
minutes until tin* peas start to cul 
lap.-e to a mu-h Stir now and then 
io prevent the mixture Irum suck¬ 
ing 

Process the cL-ntent*- rf the pan to 
a mealy puree, as smooth or as 
knobbly as y u u wish, ar.d season 
before reheat;ng for serving. 


To port, with no 
thought of storms 



Port: tha only way to savour It Is to plan ahosd 


I HAD felt so flattered to be 
asked to be the first woman 
to attend, and speak at, the 
annual treasurer's dinner at 
the Factory House in Oporto. 
The Factory House is somewhere 
very special: a handsome, 18th cen¬ 
tury edifice on a patch of British 
soil in the middle of Portugal's sec¬ 
ond city, a relic of the days in 
which British merchants, or factors, 
needed a place to congregate and. 
doubtless, lament the lack of home 
comforts. 

At one time, these factors would 
have dealt in all sorts of commodi¬ 
ties: but for nearly 200 years the 
Factory House In Oporto has been 
the seat of the Port Wine Trade, 
defined by its Britishness, love of 
capita] letters, and its exclusion of 
women from its British Association 
and its weekly Wednesday lundies. 

This year, it was the turn of port 
shipper Taylor to field a treasurer 
and his turn, therefore, to choose a 
speaker for the annual Treasurer's 
Dinner. In retrospect, I suspect 1 
was invited because the head of 
Taylor’s. Alistair Robertson, has no 
sons but three daughters, and a 
wife who feels strongly about 
women and the Factory House. It 
was, probably, hoped that I would 
behave nicely and demonstrate that 
no evil would result from giving in 
to. the inexorable dual-gender sweep 
of evolution (especially as an 
increasing number of women now 
play a serious part In the port busi¬ 
ness, the clever little things). 

I certainly intended to behave 
myself. I purposely left in my ward¬ 
robe any remotely daring female 
answer to the black tie and, as I 
mounted the granite steps to the 
Factory House’s first floor drawing 


room with its portraits of Grahams. 
Sandemans. Crofts, Warres and 
Symingtons, I was absolutely deter¬ 
mined to be as unembarrassijngly 
unobtrusive as possible. 

After rations of white port from 
golden decanters, 28 descendants of 
these Sandemans, Grahams etc and 
their workmates (some of them 
actually Portuguese), the British 
ambassador, the incumbent of the 
British Church In Oporto and 1 
made our way to the dining room. 
That bit was fine. We chatted our 


Jancis Robinson 
lets the 
(female) 
side down 


way through a five-course dinner 
with a white Portuguese table wine. 
Camarate 1991, Ch Beychevelle 1984 
(“hope you approve") and a 30-year- 
old tawny port. 

There was a very slight hiccup as 
we moved to the same places at the 
table In the near-identical dessert 
room next door, a tradition as old as 
the long Georgian tables them¬ 
selves. Should the lady go first? (No. 
FrightfliUy complicated. We’d never 
find our places in the candlelight) 
It was here, over fruit and nuts arid 
beautiful decanters In strictly clock¬ 
wise motion, that we were to get 
down to the business of listening to 
the speeches and polishing off (ll 
bottles of) “proper" port: vintage 
port, Taylor 1948 do less - an abso¬ 
lute dream of mellow concentration. 

Did I say mellow? Well, the ship¬ 
pers certainly showed signs of con¬ 


centration on my speech, but 1 am 
not sure that it left them feeling at 
all mellow. 1 had done my research 
on previous speakers and. realising 
I could hardly follow the joky route 
of Willie Rushton. or the historical 
tour d'horlzon of an ambassador, 
decided I had better tell them about 
one of the few relevant things I 
probably knew a bit more about 
than they did: port and the British 
wine market, the one they depend 
on for sales of better quality parts, 
and profits. 

I had honestly assumed that, 
before suggesting a few ways in 
which they might improve port’s 
appeal, I would merely be illumina¬ 
ting some of the darker comers of a 
not particularly bright picture. 
After all, they must have noticed 
that port shipments to Britain, and 
to most other major markets, have 
been falling. But 1 felt as though my 
report on the portlessness of so 
much of contemporary British soci¬ 
ety came as an absolute bolt from 
the blue to this coterie of expatri¬ 
ates. 

Before flying to Oporto. I had 
done a certain amount of ringing 
round to discover just how much 
port was served where. To my hor¬ 
ror, I heard sharp intakes of breath 
as I gave them what were meant to 
be the heartening statistics before 
the dispiriting ones (such as that 
London's hugely successful Ken¬ 
sington Place restaurant serves 
10,000 meals each month - and just 
four bottles of vintage port). 

My point was that although port 
may still be drunk in quantity by 
shooting parties and pensioners, it 
is losing its place rapidly in the 
modem wine drinker’s life, cellar, 
habits and heart - witness the col¬ 


lapse of vintage port prices in the 
auction rooms as investors offload 
this unfashionable commodity, and 
the availability of vintage port at 
almost embarrassingly low prices 
from such on-theball merchants as 
Oddbins and Farr Vintners. 

Most of my friends. I told them 
heartlessly, love wine and take such 
advantage of the hugely improved 
quality of table wine that they just 
cannot afford the time or blood¬ 
stream capacity for a super-alco¬ 
holic drink at the end of a meal. 
And if today’s thirty- and forty- 
somethings aren’t drinking it. who 
will? 

I did go on to outline various 


ways of galvanising the wine trade 
and press; to suggest that they try 
to promote port with rood; and to 
underline the increasingly popular¬ 
ity of the much lighter and more 
versatile tawny port that, unlike 
vintage port, needs no decanting 
and is delicious chilled. But I am 
not sure they beard. I suddenly real¬ 
ised that 1 had probably set back 
the prospects for women being 
allowed into the British Association 
for millennia. 

1 really did think I was being 
informative and constructive; but I 
suppose that, if you are a member 
of a port shipping family, you do 
drink a lot of port and make sure 


your friends do, too. So. inevitably, 
you are somewhat sheltered from 
the cruel caprices of the market¬ 
place. 

You are also - and this surely is 
the key - much more limited in the 
quality and range of wines drunk 
before the port. Probably the only 
way to savour part is to plan ahead 
for it by deliberate restraint en 
route. 

The way to enjoy vintage port to 
the full, I suspect, is to stand up the 
heavily sedimented bottles for a few 
days before decanting them, invite 
punctual guests, give them a little 
interesting l rather than stunning) 
wine to begin with, and to make the 


cheese, sweet dessert section of a 
dinner its focal point. I, for one. owe 
it to my sisters in Oporto to put this 
into practice. 

II Both Oddbins and Majestic offer 
the already enjoyable Quinta do 
Naval 1982 (listed by non-rapacious 
Adnams of Southwold, Suffolk, at 
£18.50) at £9.99. Whit whams of 
Altrincham. Greater Manchester, 
and Farr Vintners of London SWl 
sells whole dozens of keenly-priced 
top vintage ports from the 1980s and 
1970s. See also Christie's December 
10 sale (some VAT-free parcels) and 
Sotheby's sale on January 20. Many 
1960s and 1970s are delicious now; 
1965 and 1977 are vintages to keep. 


At Oddbins' beautiful 
new Fine Wine shop, 
beneath HoIbarn 
Viaduct in Fnrringdon 
Street. London EC4, 
you wilt discover not 
only traditional fine 
wines- top-growth 
clarets, classie Rhines 
and Burgundies, but 
also lets traditional 
rarities- from both the 
Old and New World. 

Our range includes: 

GREAT CLARETS 
1 983. 198$ 6c 1988 Ch. Mouion 
RoihtcbiU & Ui. Miipui 
1982 Haut-Briun 
1970 Cm if Katournc) 

WHITE 
BORDEAUX 
1988 Ch. Je I'iciLuI Blinc 
1990 Ch. l-avillc-Hjiu-Biian 
mo Cb. Haut-Brion 

CLASSIC BURGUNDIES 
198K Chsrmc'-Chambcriia Armantl Raimuu 
1988 Kcb4/«sx Dorn line Uujjc 

1988 Gevrey-Chamberlin Clu» St.-Jacquci Anna ml Roiuacau 

1989 Sr.-Vcnn (W Prestige Roger I4iur4i 

1989 Puligny-Momraahci la Combcttcs Etienne Sauzcc 

GERMANY 

lire wines ol'MQlIrr-Catoir 

RHONE 

1986 Cdec-Ruik Ij Movlinc tiuigal 

ALSACE 

1990 Motmcbbcrg Tokay 
Pinor Cirift VnuUngv Tardivr 
Mari' Knrydcnweiss 

ITALY 

1988 Aiini Nnbili Macula a 
1988 (lahcmci Franc 
Pkiilo Qninrjttili 

AUSTRALIA 
1986 l.imSenuns Ijmaroiu 
Ridge Vineyard 

1986 liaikmans Pyrin 
1985 Ch. ‘lahbilk (I860) Shinn 
Sit vintage* nf Wolf BLui 
Black I jbcl 

1980 Pen Folds Cabernet 
Kalinina Shiran Bin SOA 

USA 

1990 la SuphUlc Bunny Doan 

1987 Newton Mur lot Reserve 

PORT 

I97B & |982 Quinta do Novjl 
Sit vintages of Quinta do 
Novel National 

It mv tv liraww na *«<■•» i wi* our im tuvt 
tv ivrinfsT iv nvf rut rvr«l*ti «INI< iWim rnr FtWMANB 
■Mist ii nt mi iniHitnniinrv.its imniiii in ai 
Oddbins Pint- Winr, 41 a Fajuingimn Snirr, London ec« mn 

TEL: 07!'329 6909 FAX: 071-248 9916 
CONTACTr MICHAEL CLASBY 


I WOULD LIKE TO RECTIVI REGULAR 

information about Fine Vine 
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Appetisers 


THE SPANISH couple we 
passed at the entrance to 
London's newest Spanish 
restaurant, Albero & Grana 
at 89 Sloane Avenue, SW3 (tel; 
071-225-1048), looked typically 
elegant, writes Nicholas 
Lander. Even more typically, 
they were going in to rat at 
llpm as we were leaving. 

Albero & Grana is a brave 
attempt to introduce Spanish 
colour and some of the more 
unusual dishes that top quality 
Spanish cooking can offer. 
Although the restaurant takes 
its name from two colours 
associated with the bullfight 
(albero Is the sand used in 
bullrings, grana the red of the 
matador’s cape), there are 
some sensible design touches 
which soften the decor and 
differentiate It from the 
bustling tapas bar at the front. 

The restaurant has imported 
Angel Garcia, a 
Michelin-starred chef from 
Madrid who, not surprisingly, 
will take some time to find his 
feet At our dinner, only the 
main courses - zarzuela, a 
Catalonian fish stew, a huge 
plate of grilled fish, and a best 
end of lamb with garlic puree 
- really evoked the best of 
modem Spanish cooking. 

Restaurant about £20 a 
head. Open seven nights 
7 JOpm-llpuL Tapas bar 
5-30pm-midnighL 

on □ 

One item missing from the 
smartest dining tables in 
Britain for the past two years 
has been Badoit mineral water. 
Exports were stopped when 
droughts in France led to a 
sharp reduction in source 
- levels. Now, it is available 
again from Majestic Wine 
Warehouses. One litre costs 
97p. There is a deposit of 20p 
a bottle and crate deposit of 
£2 (fully refundable). 


— 


THE ULTIMATE GIFT 
from 

The Antique Wine Company 

A line vintage wine from ihc year of 
lfac rceipiaus birth, accunifMiucJ by an 
original issue newspaper from tfc utici 
iby of birth, piosaiud in an engraved 
presentation case. Worldwide Delivery. 
Call or [■* vs with the date uf birth on 
UK id: (0S77) 64174 ur 

64175 or fai Loll fan Tram tfw USA on 

1 SOU 827 7F53 


The Specialists 

to Spain 

and Latin America. 

From Heathrow, Manchester and Dublin. 


Daily departures direct to 6 destinations in Spain with 
onward connections to a further 23 destinations in the rest 
of Spain, as well as 21 cities throughout Latin America. 
Combining a first rate in-flight service with one of the best 
on time records, Iberia provides the best and only wav to 

travel to Spain and Latin America. 

071 830 0011 <7 days a week) • 021 6-i3 1953 • 061 -t36 6 -i-w • Oil 2 18 6581 
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Rome: the 


only speed 


is slow 


Michael Thompson-Noel steps 
gingerly from sight to sight 


T hursday. 9am. i am 
about to board a coach 
for a 3^-hour tour of 
central Roman sights. It 
should not be over- 
strenuous: the Trevi fountain, Pan¬ 
theon, Piazza Navona, St Peter's 
and then back across the Tiber to 
my hotel near the Villa Medici so 1 
can gather my wits. 

I have not been to Rome before, 
and already I can see that I will not 
be disappointed. Rome is almost as I 
had imagined it, a giant pop-up 
postcard crammed with so much 
stuff - large, important stuff: 
ancient, medieval. Baroque and 
modem - that my head is spin¬ 
ning. Yet it is also strangely differ¬ 
ent: more dynamic, but also more 
intimate; noisier and crowdier in 
parts, but also more subdued; mes¬ 
sier, nastier traffic, but also less 
flamboyance than I bad expected. 

After a short drive we strike out 
on foot, and soon reach the Trevi 
fountain. I distrust people who are 
snobbish about sight-seeing, and 
would dislike anyone who had a 
rude word to say about this foun¬ 
tain. it is larger than i had imag¬ 
ined, and so for over the top that 1 
warm to it at once. On a bench near 
the fountain a couple are canoodl¬ 
ing. it is only 9.27, yet they are 
whispering and licking ears. I bor¬ 
row a coin, and am about to throw 
it into the fountain - backwards, 
as instructed - when the guide 
rushes up. He is not a happy man. 
He jabs his finger at me. “You must 
keep up," he says. “If you do not 
follow me you are certain to get 
lost" 

We stroll towards the Pantheon. 
There is something to enjoy, some 
small or large delight, at almost 
every step, i notice that even the 
smallest cafes have Caravaggios on 
the walls and the bones of saint s 
stashed beneath the floors. 

We are approaching St Peter's. On 
the sidewalk, a tramp shuffles past 
A woman tourist recoils from him 
in horror. His feelings are badly 


hurt. “Go on.” he shouts. “Go and 
look at St Peter's, and then sod off 
home. Rome doesn't need tourists 
like you." 

1 spend a miserable 40 minutes in 
St Peter's Basilica, which depresses 
and saddens me. 1 am intimidated, 
and know that I am meant to be, for 
this Is tbe architecture of totalitari¬ 
anism. On the other hand, 1 recall 
what the writer Malachi Martin 
said; that Romans have long memo¬ 
ries , and remember the time when 
the popes deserted them. Rome 
became the refuge of robbers prey¬ 
ing on a few farmers, its monu¬ 
ments overgrown, so dank and 
smelly that it was known across 
Europe by the nickname “Cow- 
patch.” Romans, says Martin, 
“know with surety Rome will 
always house the Great Fisherman. 
Or cease to be Rome." 

1pm. I am restored to full happi¬ 
ness, for I am now enjoying lunch 

- an American Thanksgiving lunch 

- in the rooftop restaurant of the 
Hotel Hassler. one of the best In 
Rome, which is at the top of the 
Spanish Steps, next to the twin- 
domed Trinifo dei Monti Church. 

In his latest travel book, The 
Happy Isles of Oceania, Paul Ther¬ 
oux warns against the corrupting 
effect of staying too long in luxury 
hotels. Their comfort and solitude, 
he says, can become an addiction. 
“After even a short experience of 
luxury, anything less is like punish¬ 
ment." Theroux is a wise man. But I 
am staying at the Hassler for only 
two nights, so my risk is a small 
one. Its location is superb, and the 
comforts it offers are comple¬ 
mented, as so often with grand 
hotels, by a zephyr of eccentricity. 

3pm. Siesta. 

5pm. I still haven’t dapped eyes 
on the Colosseum, though I am 
reading a first-rate book by Roberto 
Luciani (The Colosseum, lstituto 
Geografico) whicb is telling me 
many things I did not know about 
the Flavian amphitheatre and its 
circuses. For example: what bigh-so- 
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Slow day in the Piazza dl CampMogliw “In Rome, there are small or large delights at almost every step 1 


■■ 


ciety women most Longed for in 
ancient Rome was "a gladiator of 
the Thracian speciality" (shield and 
short sword). 

7.30pm. I am half-way down the 
Spanish Steps, which are crowded 
with flirts. There are knots of 
police, armed to the teeth. At the 
top of the steps, a six-strong Peru¬ 
vian pipe band is playing something 
mournful from the Andean charts. 
The entire scene is heartwarming. 
Nor is it cold. Although it is late 
November, the temperature is I5*C. 

Malachi Martin says that May is 
the time to be in Rome, when the 
city is filled with Dowers and spar¬ 
kling fountains and the sky is the 
one that Raphael called “the case¬ 
ment of Heaven." But perhaps the 
thinning of the ozone layer is 


changing things around. Perhaps, 
□ext century, Rome in May will be 
as hot as Casablanca now, and tour¬ 
ists will only visit it in December 
and January. 

9.15pm. Still haven't caught sight 
of the Colosseum. I am dining at El 
Toula, an extremely fine restaurant 
on Via della Lupa. I am in the com¬ 
pany of three intimidatingly senior 
UK female travel writers - women 
who know the price of everything in 
140 currencies and the value, when 
they encounter it, of flakes of white 
truffle sensuously scattered across a 
plate of risotto. We just keep on 
eating; nothing seems to stop us; 
soon we can hardly move. 

Friday. 11am. I have spent the 
morning pottering, avoiding major 
sights, concentrating on small stuff, 


the infilling of 20 centuries. Now I 
am in the Keats-Shelfoy Memorial 
House, the Casina Rossa, on Piama 
di Spagna, at the foot of the Spanish 
Steps, chatting to the curator, Bath- 
sheba Abse. Keats spent the last 
three months of his life here, dying, 
of tuberculosis, on February 231321. 
He was barely 25. 

At Keats’ death, the'room in 
which he died was thoroughly disin¬ 
fected to comply with papal govern¬ 
ment regulations. The furniture, 
including windows and doors, was 
burnt in tbe square. Ms Abse is 
planning to turn the room back into 
a bedroom. You can still see the 
pale blue rosettes between the ceil¬ 
ing rafters. There was little else for 
Keats to stare at. He said the 
rosettes gave him the feeling of 


flowers growing over him. 

lpm. Lunch in Piazza Navona 1 
am amazed, studying my map and 
glancing through a guidebook. at 
the sheer tonnage of Roman sights 1 
have not yet been near. But you 
cannot hurry Rome, so what is the 
point of rushing? 

4.30pm. Stretch limo to the air¬ 
port. The traffic is appalling. 
Finally, , in. the livid twilight, I pass 
the Colosseum. God, but 
it’s... huge. 

m Michael Thompson-Noel was a 
guest of the Hotel Hassler, Trirtita 
dei Monti 6. 00187 Rome, minutes 
from the Via Candotti, tel: 
06-8782651, fax: 06-8789991. Double 
roo ms cost ap p rox ima tely £300 per 
night Various suites cost from about 
£600 to £1.350 per -night There are . 


said to be weekend rates, but you 
have to ask nicely. This month 
guests can have doubleroom accom¬ 
modation for any three consecutive 
nights for a bit over £100 per person 
per night, including breakfast, tax 
and service. Yoit can - also book 
.through Leading Hotels of the World, 
tel (UK): 0800-181-123, or (New York 
City): 212-838-3110. .There is a self-ca¬ 
tering flat above the museum in 
Keats' Bouse. It sleeps four (twin 
room plus two singles), is let 
throughout, the. year and can be 
booked up to three years in advance. 
Details: Landmark Trust, Shottes- 
brooke,--Maidenhead, Berks SL6 
3SW, tel:. -0628-825925, . fax: 
8628425417. The trust’s handbook 
costs £7.50 in the UK (£18 elsewhere 
in Europe)] including p&p. 
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HOLIDAYS & TRAVEL 


.1 


BOATING ABROAD 


l 
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BOATING IN FRANCE 


tec- 

fflPv 


Your widest cbutcp of cruising holidays in France and Holland 1 
From £99 pppw. IncL ferry. For free brochure, quote K40S4. Write 
to Hoseasons Abroad, Lowestoft, NRJ2J/.T, or RING 0502501 501 

HOSEASONS 


MDV39B7K 

ATOL2290 


SKI 



FLIGHTS 


JO'BURG 13 DEC RTN'ING 4,11 JAN FR £679 
ORLANDO 21 DEC RTN'ING 2 JAN £359 


BANGKOK 


369 

489 

399 

199 

289 


SINGAPORE 

SANTIAGO 

BOGOTA 

KINGSTON 

ORLANDO 

NAIROBI 



HOBWAY 


Host for the 
1994 Winter Olympics 


Norway is the place for winter sports. It's got 
everything! The resorts, the scenery and best of all the 
snow (the most reliable in Europe). Families will love it. 
That's because in Norway, skiing isn't just a sport.it's a 
way of life. 

Famous for cross country skiing, it's safe, uncrowded 
slopes are perfect for skiers of all abilities. And the 
supervised fur for children is such that they will be spoilt 
for choice 

The climate is milder than the latitude would indicate. 
Even when it is cold, it's crisp, dry and invigorating. 

There are five superb resorts from which to 
choose. Voss, just an hour from Bergen Airport, is ideal 
for long weekends. Finally, all flights 
scheduled via Scandinavian Airlines. 

The Norway 1992/93 
Winter Wonderland 
brochure is out now 

For your copy 
return the coupon or call 
071 930 6666. 


NORWAY 

The Winter Wonderland 

HSR Travel 

Norwegian State Railways Travel Bureau 



21/24 Cockspur Street.London SW1Y 5DA 
Tel: 071 930 6666 
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To NSR Travel. Please send me the Norway 92/93 
Winter Wonderland colour brochure. 

Name. 


BARBADOS 
NEW YORK 
IA 

SYDNEY 649 P.0E SPAIN 499 

AUCKLAND 649 HONG KONG 499 

CALL US FOR YOUR DISCOUNTED BUSINESS TRAVEL 

AMERICAS: 071-495 5010 
WORLDWIDE 071-495 5545 




■1HF,TRAVEL EXPERTS 

SCHEDULED RETURN FLIGHTS FROM — 

FAR EAST SPECIALS AMERICAS SPECIALS 

BANGKOK 420 LOS ANGELES 279 

Singapore 450 orlando 

TOKYO 53S MIAMI 240 

K LUMPAR 4^5 SAN FRANSISCO 2*5 

HONG KOfJO 400 NEW YORK 199 

NO HIDDEN EXTRAS - ALL FLIGHTS WITH LEADING AIRLINES 

HUGE DISCOUNTS IN FIRST AND CLUB CLASS. WRITTEN ENQUIRIES WELCOME 

93 V'NIC ADILLi LONCiON Wl V '4HO FA.^ 071-4'jU 9838 


ca=3 S* 071-493,4343 



DISCOUNT PARKS 

In I si Cljt*. 1 Tuti 

A [-.oaiiviiy 
Also Ci«nci<rdc 
Rnr the bcsl g,iuiatiio/J deals 
Piwsc oxiUci ihc c*)«rrL< 
<171-434 2444 
J : 4 ■ U7I-734 22*2 
Kmi Impress T tjvd 

m 


CLUB CLASS 


First Class. Economy. 

Discount fores experts. 


Richmond TtjitJ 
081-332 2^1? 
AttTA 52151 - IAIA 


PRret 

mmsmeam _ 

All flights discounted 

Act Now! 

Fox us your iLincrajy and wc 
tv ill quote you our best deal. 

Cruxton Travel 

Fax 0442 231402 or 

Tel 0442 217475 
Ref: JP 


aula lata access visa 


EGYPT/KENYA 


Address 


■ ...All I •>■■■■■••!••••■«■■■■■■ I 


-^ ■ »*ii■■■■■■ i■■■ i■■■■■■■■•■•«•••■ ■ ■ ■ • *■■■■■■■■■■■■■■■■■■■■■■■■■■■•■ j 


Postcode.. 


mnun 



A awlf) entire pn ififhbttykis 
a wte^_in ’Mombasa or on Safari, 
- the pallet combination ■ 

14 nights vi/kM 
from 

CALL 081-748 5050 

HAVES arid) 

mm 


AQlA Att 87 iruwiiwnp AT JL 12/S 


SKIING 


SKI WEEKEND - Maiimum Shir^, Mrurfium 
Time OH £. 3 and 4 day wvel-onds ft* 

French AJp* T«403fi7Ml5K. ArCL277& 


CORPORATE SN WEEKENDS In cupert? 
prvaio Chaiof with dn4 and housduftpei 
01 Veiibisr Mon • Fn 071 730 6413 


WORLD WIDE SPECIALIST - Club/iai 
CLa&s. Concord Ffcjhis, lor quotes call: 
Hogd Travel IATA. 071 734 7373 


UK HOTELS 



ANNA 
HOTEL 

Next io Hyde Park, Two Blocks from 
Quunsway £ hayswaser Stations, 
Close to F.niertasiUnaU A Shopping 
CcnHes cf Central London 

idkal for businessmen 

60 En-Suite Ruams 
• Bar * Cu/Tcc Shop 
“ Service • Secretarial Services 

Tickets for ali livetus Arranged 
SrEClAl, RATES for ft readers 

Valid until 28lh fcfara *y 1993 
Single £38 Double £58 
Ccwplinicfiuify of English BrcoJcfasi 
Lima led Avail ability 

CALL 071 111 6622 
FORA RESERVATION 

FAX: 071 792 96S6 
14 Qi loci isborough Terrace 
London W2 3SH 


SPECIAL INTEREST 


T W I C K E R S 


WORLD 


The natural world 


The finest wildlife and 
adventure tours for 1993 
are all to be found in our 
new Natural World 
brochure. 


Contact us for your copy 
on 

081 S92 7606 


22 Church Street 
TwfctenhemTWiaNW 

(181-892 8164 

24 hour brochure service 

091-8927951 

AHTA Mo 80340 



CHRISTMAS 
AND NEW YEAR 

to personally selected hotels of 
charm and character in France. 
Celebrate Christmas iratfillonelly 
and New Year Joyfidy with 
gourmet rood and line wine. Fun 
for iamflias or quiet seclusion 
tor couples.SeH-drive and 
fly-drtve options. 

French Expressions 
071-794 1480 

(Afro bond 1042). 


Practical Traveller 


V-4 


. ■ *4 


BRAZIL 


v i-i 



A magicaC holiday in 
fabulous ‘Rfo de. Janeiro 

SAVOY OTHON 
S nights £549 
12 nights £699 

* Prices Guaranteed 

* Child travels FREE - 

Depart u res Heathrow Jan-Mar* 
by Varig Boeing 747 

("except Carnival 17-24- Feb). 

CALL 081-74S 5050 

HRVESofl® 

^JflRVU 

AgTA jflP 


(nuvTUuwiTfD 


ATOL 12731 
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prfaas. PmOato 0617190 0879. ATDLZ7S7 


UK HOTELS 


F R K E 


VVICST L.NU TICK LIS 


This superbly locaicd bold overfooUug 
Hyde Rirtc ottm dl llw lacffiUcs of j 
floe Cemral Loodoa UotoL 

PLUS ^ 

Tbe offer dIL FREE TICKETS 
Uo the West Bod sbowoTyoor choice. 


LONDON KLl/AlILi H HO I KI. 


* I'crr.u - :?, Il^do U*.rd:d: W2 JTK 
Tel: (171 -0 UA\ Fjx: 071 224 \ dx 2A3IT 


SKIING 


ERE arethree 
-things you may not 
know about travel 
.in-eastern Europe 
writes Michael ThompT 
son-NoeL*- _ 

. 1) Tick-borne -e acep hall is 
known to eadst - In lorested 
areas from the Austria-Hun¬ 
gary border east to the - out¬ 
skirts of Budapest, so you 
mi^rtr want to. get a .vaccina¬ 
tion. Risk season; March-No- 
vember... 

2) When leaving Warsaw; 
you .will -haye only yoraself to 
blame If your luggage doesn't 
make it onto the ainrafi. You 
have, to put it on the.^ correct 
conveyor belt .yourself. 

3> You get what you pay for 
if yod buy. 2-cent CSdstotfoki) 
Bulgarian condoms (aka Med- 
bio Protex). They tend to foil: 
apart as soon as. you unroll 

them. 

. These 'foots,. plus, .thousands- 
more, can be found in On -The 
Loose, ht Eastern Europe one. of 
four new-style budget guide- 
books - ;the- Berkeley (kddes 
- produced by students of the- 
fjniversity of California and 
published by Podor's.- The 

other three guides in the series 
cover Mexico, Calffornia, and 
the Pacific Northwest and 


eaten in, boogied down in, and 
sized up by our writers, if a 
place, sucks, we tell you and 
recommend something else." .. 

Consider this paragraph 
from' the -section on Debrecen, 
capital city of the Great Plain 
of Hungary, near the Roma¬ 
nian border “It’s not unheard 
of to miss the last train back to 
Debrecen (about 8.15pm) while 
waiting for the waiters at the 
Hortobagyi Cs&da to bring tbe 
bill. Hitchhiking after sundown 
is something of a challenge 
.round, here, so you may have -. .- 
to check into Camping Pnszta 
.for, a night. This campground 
Just behind the. Herdsman . .. 
Museum .rents bungalows for 
$7.76 and tents for $L55 per 
person. The friendly staff .. 
changes money at a decent 
rate'and rents bikes for $3.20 a 
day (the flat countryside is per¬ 
fect for biking).",. 

WrLnkhes frill not get much 
of a kick from .the - Berkeley 
Guides. But they are. not only 
for students. They pack in so 
much information, and convey 
it so breezily, that they deserve 
wide readerships. Other guide¬ 
book publishers: will jusVhave 
to catch'up. ; ..... 

■ DID YOU know that Nemi- 


^ “I!' M 


: <r 


***** 


fi:?-. a 


i ,r - ’i i - 






j - 






* c 


1 




A 

XwtfM 




. ■. b 




FoiSl 






r r 




SKI THE BEST BLACK RUNS 
WITHOUT GOING 
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Ski Jeanne 

(0223) 840680 


INTO THE RED 

• MERiBHL * MORZINE 4 VER«1ER* 

* Luxiity lulVal chalets wKfa rant* fjdliocff sknpiqg from 
T 4-42 people. Cordon SlmcuLikjag. fricifolt)! lulL 
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ski fukks. EXCITING GROUP DISCOUNTS 
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. ... _ . ^ dertlfol is a vaHey not far,&bm 

jUaska. In Brittun they-cost’ DQsseldort in Nordrtiein-West- 

folen? Nor me. The valley was 
a;, remote place:" until. About. 

1830, when quariyihg -revealed 
numerous caves,* in one of ~ 
which was discovered the skel¬ 
eton of Neanderthal Man. 

Today, Neanderthal 
nature preserve 

brOadhfiiringtralls- Families go V'Vi 
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TRAVEL SPECIALS 1993 


If you need 10 reach affluent travellers keen to experience aD 
the travel world has to offer, then you must lako advantage 
of our up coming irayel spccials. 

After all 20.5% of FT readers have taken 3 or mone'holidays 
abroad in the lost 12 months*, so ensure you don't miss these - 
opportunities to forget this vital market:: ' . 

Travel 93 - including brochure panels. 

FT Guide to a Civilised Weekend: London 

■ - ■ ■ • # 

Africa . ;• 

Cruising 

• ■ 

To reserve space in these high qualiLy features conlact: 

ScouCuisley on 071407 5751 - 

orTcresa Keane bn 0714075755 ^ " r ; ' 

or Karon Bidmcad on 071407.5632 : ' -. -- 

before December 18th 1992 


January 9 
January 16 
January 23 
February 20 


With luck, the -Berkeley 
Guideswilldetonateabombin 
the fusty-;old world of guide¬ 
book publishing. True, their 
pofltical correctness may grate 
on. some readers; "We tell you - 
if a place is wheelchair-accessi¬ 
ble,” they say, "let you know 
where people of dolour may 
encounter disc rimination , pro¬ 
vide resources (information) 
for gay and lesbian travellers 
and recognise the needs 
Women.. .""The guides are 
even printed on recycled paper 
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. using soy-based inks ’and are' small imteJL The museam is' • ^ 
tied-in with varioos ecal^cal -.open dfliiy except Monday^ 

at to ? Sffovs. - ■ • ■ /■ ■ .. but closed ih December airf ' 
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description); well organised, .r diteovered an this from Tk* : -7- ^ i 

*"ften ani packed WRh Sdent&tc Traveller, unhsuai' - 
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Equestrian sports /Keith Wheatley 

Pressures that 
push horses to 
breaking point 


T HE equine establish¬ 
ment is caught in a 
squeeze between the 
need to attract televi¬ 
sion, and consequent 
sponsorship, to its expensive sport 
and the humanitarian pressures 
from groups such as tbe League 
Against Cruel Sports which fear 
horses are being driven to cruel and 
u nrealis tic performance levels. 

In tbe spring, the Badminton 
horse trials were a scene of muddy 
carnage. Three horses died at differ¬ 
ent fences after rain turned the 
cross-country course into a gooey 
brown skidpan. It was a bigger 
death toll than in the previous 13 
years combined. 

In a generation, Badminton has 
changed from the province of ama¬ 
teur riders astride game, talented 
hunters to a focal point of interna¬ 
tional sport The difficulty of the 
course has Increased to match the 
competitors’ sfeilL 
Badminton's unwanted headlines 
were followed by those during 
Wembley's annual Horse of the 
Year show in October. Sir Arkay, 
ridden by Swiss competitor Jurg 
Friedli, slithered out of control 
down a controversially steep 12 A 
ramp. A rear leg snapped beneath 
the distraught horse, which had to 
be destroyed. 

The show was without a televi¬ 
sion contract for the second year 


running and the organisers faced 
pressure to make it more visually 
dramatic. But one woman who took 
her children said: “That bank was 
just like an ice rink and the gradi¬ 
ent was unbelievable. My daughter 
said no horse could get down it [in 
fact, two did make it before Sir 
Arkay] and she was physically sick 
when the accident happened." 

When the Olympia Horse Show, 
an annual pre-Christmas treat for 
thousands of Londoners, opens on 


‘Sponsorships are 
directly related to a 
rise in abuses. There 
is more at stake ' 


December 16. you can be sure the 
organisers will have taken no 
chances with dangerous jumps or 
obstacles. Yet, that plays into the 
hands of those who say the sport 
has become processional and over- 
ly-technical; a sport for aficionados 
rather than a mass audience. 

At the Barcelona Olympics, the 
most terrifying jump on the three- 
day event course was "The cottage.” 
Blyth Tait, a New Zealand rider, 
described it as "leaping on to the 
roof of a small house, then down on 
to the top of the garage before 


jumping into the fish pond." Natu¬ 
rally. there were a great many tele¬ 
vision and press cameras present in 
case of a spectacular disaster - 
whether life- or medal-threatening. 

The most intriguing comment 
came hum a Dutch show-jumping 
coach: “If there is a big accident 
and a horse Is killed, then the Mili¬ 
tary [as they call three-day eventing 
throughout the Continent] Is fin¬ 
ished forever. The animal rights 
people already say it is too danger¬ 
ous and many riders agree with 
them. Even show-jumping now has 
its critics. That is why dressage is 
so popular in Germany and the 
Netherlands." 

Fortune smiled that day, helped 
by the many riders who sacrificed 
crucial seconds by opting for the 
safer, longer route, and there were 
no fatalities. Yet. when a Russian 
horse collapsed with heat exhaus¬ 
tion. it was treated with great 
secrecy by an enormous medical 
team, as if it were a US president 
having a heart attack Clearly, offi¬ 
cialdom had said that, with eques¬ 
trian events already on the Interna¬ 
tional Olympic Committee’s hit list, 
there must be no casualties. 

After tbe Sir Arkay catastrophe, 
it came as no surprise to learn that 
the LACS were preparing a dossier 
on the incident with a view to 
bringing a private action. As the 
hunting fraternity has learned over 



Facing greater obstacles: clearing a fence at flic Horse of the Year Show, which is sfruggfiog to regain television's attention 


the past decade, the LACS are afflu¬ 
ent, professional, and prefer cases 
they can win. The gist of the 
league's argument is that unneces¬ 
sary and unwarranted pain was 
Inflicted and that someone should 
pay the price with a humiliating 
court appearance and subsequent 
punishment 

Horse are no longer simply large 
pampered pets. They are expensive 
and occasionally, disposable sport¬ 
ing vehicles as reports from the US 
demonstrate. A two-year Federal 
Bureau of Investigation enquiry 
into one Tommy Burns ended when 
Burns and an accomplice were 


caught breaking a horse's leg with a 
crowbar. Burns confessed to killing, 
at the instigation of the owners, 
show jumpers and racehorses worth 
millio ns of dollars. His fees ranged 
from $5,000 to $35,000. 

In 1S86, a US tax reform elimi¬ 
nated high-performance horses as a 
depreciable asset. Suddenly, all 
those Santa Barbara cosmetic sur¬ 
geons no longer wanted a bam fall 
of temperamental show-jumpers. 
Mysterious deaths of expensive 
horses began to rise. 

According to Sports Illustrated 
magazine. Bums was a well-known 
figure on the US show-jumping cir¬ 


cuit, where he was nicknamed "the 
Sandman." He usually killed horses 
by electrocution, which left little 
trace. The horses were assumed to 
have died of colic. Most of the insur¬ 
ance claims were paid by Lloyd's of 
London. 

Money lies at the bottom of this 
whole phenomenon. Sponsorships 
are large but hard to find. Only the 
top-performing horses and riders 
are able to attract the funds to stay 
in the sport But show-jumping can 
be lucrative. John Whitaker rode 
Milton, sponsored by the Henderson 
financial services group, to win¬ 
nings of Elm. 


"Sponsorships are directly related 
to a rise in abuses. There is more at 
stake," said a vet with links to tbe 
International Equestrian 
Federation. 

In every professional sport, play¬ 
ers drive . themselves and their 
equipment to ever more extreme 
levels of training, performance and 
effort in pursuit of the huge 
rewards at the peaks of interna¬ 
tional competition. 

Where the equipment consists of 
boats, cars and bicycles, all well 
and good. But the public might not 
yet be ready for horses to be har¬ 
nessed to the same treadmill. 




Golf/ John Hopkins 


Get a good grip on your 



be the same as stress In business. It 


I T IS said that the most impor¬ 
tant Indies in golf are those 
between the ears, and the 
more attention paid to the 
mental side of the game, the better. 
Certainly, at &30 in the morning, 
the 30 promising young profes¬ 
sional golfers gathered in an hotel 
room in southern Spain were intent 
on listening to what Alan Fine was 
saying about mental training. 

Fine had already made clear 
what he thought of some of the 
well-worn cliches of golf. "Practice 
makes perfect Is bullshit,'' he said 
crisply. "Practice makes perma¬ 
nent, more like." Now, he was 
teaching a couple of simple exer¬ 
cises to improve concentration. 

The golfers were ordered to col¬ 
lect a cotton thread and a safety 
pin from a table at the front of the 
room and attach the thread to the 
pin. "Hold np the thread so the pin 
is dangling,” said Fine. "I want you 
to concentrate on the safety pin 
and make it swing like a pendulum 
towards me.” The room went silent 
as the occupants concentrated on 
their task. Soon, the safety pins 
started swinging. 

"Good,” said Fine. "Now, l want 
yon to concentrate on making the 
pin* move anti-clockwise.” Again a 
deep silence fell over the room. 
Moments later, he said: "Some of 
yon have it moving clockwise and 
some of yon anti-clockwise. That is 
all right This exercise is an atten¬ 


tion-grabber. It shows that what¬ 
ever you think about generates a 
physical response.” 

Fine looked around at the sur¬ 
prised feces and smiled. For most 
of the golfers, being shown how the 
mind controlled the body was a 
new experience. They were promis¬ 
ing professionals selected by 
Apollo, the golf shaft manufac¬ 
turer, to attend this week-long 
coarse. For them, playing better 


golf was achieved by hitting hun¬ 
dreds of balls on a driving range. 

Fine, however, spends his life try¬ 
ing to improve the performances of 
athletes and businessmen and, for 
him, a simple demonstration of 
mind over matter such as this was 
old hat He trains executives "to 
maximise what they are capable of 
achieving.” 

The bulk of Ms work is done with 
com panies such as Rockwell, IBM 


and DuPont and he spends part of 
each month in the US. But he is 
fascinated by the relationship 
between sport and business, believ¬ 
ing that sport can be a metaphor 
for work. 

"The value of sport is that, 
because it simplifies many actions 
and results, it is easy to see what 
has happened and thus to 
improve,” says Fine. " Think of 
stress in sport Its symptoms could 


is often caused by a lade of clarity 
as to what the goals are. Focusing 
on clarifying the goals, and the 
reality of achieving them, can 
reduce stress. 

"Coaching In sport Is about help¬ 
ing and empowering people to suc¬ 
ceed. It is the same in business. 
When tbe task is greater than the 
skill available, then the classic 
response is to tighten np. You see 
that in golf and you see that in 
business. Top sportsmen use 
coaches because it helps them per¬ 
form at their peak. The best manag¬ 
ers coach their employees, too.” 

For Fine, the attraction of golf is 
that it Is an excellent teaching and 
learning tooL "Golf points up the 
results of not using your mind well, 
much more than other sports.” he 
says. "At its simplest, almost every¬ 
thing we do is either observing, lis¬ 
tening, taking action or thinking. 
Everybody does some things that 
are combinations of these. The 
combinations may be different 
between sport and business, 
between a gardener and. John 


mind 


Major, a golfer and a musician. But 
what 1 am trying to do is to help 
people get better at thinking, plan¬ 
ning, talking and observing, 
because then they will be able to do 
their jobs better.” 

Fine, who does not play the game 
himself, has worked with Colin 
Montgomerie and Howard Clark, 
the Ryder Cup players^ and Bern¬ 
ard GaBadter, the Ryder Cup cap¬ 
tain. He has had the most success, 
however, with David Feherty, who 
was a member of the Ryder Cup 
team captained by GaUacher is 
199L “Before Lmet Alan, I was like 
a blind man looking for a Mack cat 
in a darkened room,” says Feherty. 

In those days in the mid-’SOs, 
Feherty was a promising player 
and 15th in the money list, but he 
had yet to win a tournament 
atthongti he and his peers thought 
him capable of it After discussions, 
the two men decided Feherty was 
occasionally being overcautious hi 
producing a stroke. He would 
decide how to play it and then 
allow doubts to creep into his 
mtnri- 


Fme thought of a technique that 
would help. "How much money 
would you have to lose for it to 
hurt?” he asked Feherty. "£500,” 
said Feherty before adding, hur¬ 
riedly: "No, £100.” He knew some¬ 
thing was up. 

"I want yon to write a cheque for 
£1,000 to your favourite charity 
and leave it with me,” said Fine. “If 
yon hit the hall fearlessly, I will 
re t u rn it to you. If you do not, I 
will give it to charity. I am trying 
to make yon realise that it will 
hurt you not to commit yourself to 
every shot” 

Feherty won the next tournament 
he entered. “Fve won,” he wrote in 
his diary. "Why didn't I do this 
before?” 

The same technique has been 
used on businessmen. *T have had 
men tdl me that they are totally in 
: control of themselves and will defi¬ 
nitely. do something and then, 
along the way, they change their 
priorities,” says Fine. "Twice, I 
have cashed cheques, one for £50 
and one for $UMM)0.” 

He adds:- “Golf as a culture is 
more open than many sports. Golf¬ 
ers are more willing to try any¬ 
thing. Tennis players, by contrast, 
are more reactive. I like working 
with sportsmen. They enjoy a chal¬ 
lenge and they respond to adver¬ 
sity.” 

■ Alan Fine's company is Inside 
Out L Tel: Q71-93&-336S. 
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American Football 

When it 
comes to 
the crunch 


I F ANYONE needed 
reminding that American 
football is a violent game, 
the events of the past 
week have confirmed that no 
team sport bears comparison 
when it comes to the physical 
damage inflicted on athletes In 
the name of entertainment. 

Last Sunday, Dennis Byrd, a 
6 ft 5 in (1.96 metre) defensive 
linaman for the New York Jets, 
rammed accidentally into a 
teammate while trying to flat¬ 
ten an opposing quarterback. 
The force of the impact broke 
Byrd’s neck. 

As soon as his body hit tbe 
ground, it was clear Byrd was 
in trouble. His first words 
were: "I don't have any feeling 
In my legs." As doctors and 
teammates crowded anxiously 
around, he asked: “Am I going 
to be paralysed?” 

Sadly, the answer, at least 
for now. Is yes. On Wednesday, 
Byrd had surgery to stabilise 
his neck and spinal cord. He 
has little or no movement in 
his arms or legs. 

Byrd's tragedy came Just a 
few days after A1 Toon, the 
Jets’ best wide receiver, retired 
because of injury. A blow to 
the head In a mid-November 
gamp left him groggy and con¬ 
fused for several weeks. 

Although he was expected to 
recover, doctors told him he 
had taken too much punish¬ 


ment to the head over his 
eight-year career. 

Toon is just one of many 
football players forced into 
involuntary retirement Statis¬ 
tics show that two out of every 
three players retire from the 
National Football League 
because of permanent injury. 
Many spend the rest of their 
lives in pain because of crip¬ 
pling damage to ankles, knees, 
hips, elbows and shoulders. 

Although tbe total or injuries 
this season is about average, 
tbe numbers still are stagger¬ 
ing. In the 12 weeks of NFL 
play, nearly 500 players have 
bad to miss at least one game. 
That Is almost IS for each 
team. 

While life-threatening colli¬ 
sions are, fortunately, quite 
rare, Byrd broke his neck 
almost exactly a year after a 
Detroit Lions defender was par¬ 
alysed permanently by a simi¬ 
lar Injury. And with footballers 
getting bigger and fester, it is 
obvious that the chances of 
getting hurt badly are increas¬ 
ing. 

Byrd's injury has reopened 
the debate about whether 
American football is too vio¬ 
lent and if the rules should be 
changed to make it safer. The 
usual reaction among players 
is to say that violence and inju¬ 
ries are a natural part of the 
sport. 



Violence on the gridiron . . . Oennie Byrd lies prone after breaking his neck In a collision with a teammate 


This is not surprising in a 
game where only a few players 
ever touch the ball and the rest 
spend their time ramming Into 
each other. The problem with 
football, however, is that hit¬ 
ting (as it is known) is not just 
accepted as part of the game - 
it is celebrated. The league 
itself sells a video showing 
frightening collisions between 
players under the jokey title: 
“The NFL’s Greatest Hits." 

It Is also common for televi¬ 
sion producers during a game 
to replay a particularly vicious 
hit several times over, often 
with tbe sound turned up so 
that viewers can hear the 
crunch of plastic, muscle and 

bone. 

Given the highly-competitive 


nature of American sport and 
the intense pressure to win at 
any cost it is unlikely football¬ 
ers will lose the violent inten¬ 
sity they bring to each game, 
or that the fans will stop enjoy¬ 
ing the simple brutality 
involved. But there are some 
things that could be done to 
limit injuries. 

O ne is to get rid of artifi¬ 
cial turf. While st udies 
may show it causes no 
more injuries than real grass, 
common sense dictates that it 
is harder on tbe human body. 

A former Miami Dolphin, 
Nick Buonoconti, said last 
week: “Playing on artificial 
turf is like playing on con¬ 
crete.” There was good reason 


for seeking his opinion on inju¬ 
ries: his son was paralysed per¬ 
manently playing in a college 
football game several years 
ago. 

Another beneficial change 
would be to stop players using 
their helmets as weapons. 
Houston's star quarterback, 
Warren Moon, had his arm bro¬ 
ken three weeks ago when an 
onrushing defender speared 
him with his helmet 

The first thing Moon heard 
after the hit was a couple of 
opposing players screaming: 
“Yeah! We got him outta the 
game!" 

Had Byrd led with his shoul¬ 
der instead of his head, the 
chances are he would still be 
walking. But many defenders 


are taught to lead with the hel¬ 
met that way, they are more 
likely to cause an opponent to 
fumble the ball 

Ultimately, everyone in the 
game will label his injury a 
"freak accident" and get on 
with the rest of the season. But 
was it really that freakish? 
After all, it was the result of 
two huge men, who together 
weigh 38Vi stone (540 lb), try¬ 
ing to knock the stuffing out erf 
a smaller, lighter and very vul¬ 
nerable opponent. 

As their intended target, 
Kansas City Chiefs' quarter¬ 
back Dave Krleg. said after 
Sunday's game: "It could have 
been me lying there.” 

Patrick Harverson 
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FASHION 



Bruce Oldfield with favourite model Michelle Legare In a black crepe dinner coat over a white beaded bustler and short velvet skirt 


Couture - the very 

In spite of the recession, UK fashion houses at e reporting 


T HE Duchess of Wind¬ 
sor once remarked to 
Sir Hardy Amies that 
“there is no point 
going to a great designer 
unless he has a brilliant fitter”. 
She well understood the invest¬ 
ment of time and money and 
the personal interaction that 
both customer and design 
house makes in each made-to- 
measure couture outfit 
Ken Fleetwood, Sir Hardy's 
design director, says: "The 
great luxury of couture is time 
- for us to make it and for the 
client to have it property fit¬ 
ted.” But in an era of instant 
everything and recession, who, 
one might ask, has that time, 
let alone the money and the 
inclination? 

With the venerable house of 
Hartnell now in administrative 
receivership and the spectacu¬ 
lar French couture collections 
recognised as mainly a public¬ 
ity exercise-to sell perfumes 
and lipsticks, the omens are 
bad. 

But in Britain a nucleus of 
old-style couturiers includes, 
apart from those mentioned 
here, Catherine Walker, David 
Sassoon, Franks, and Tomasz 
StarzewskL Their business is 
to sell the designs they create 
and they are doing better than 


expected, perhaps because they 
advance a cogent argument for 
value for money. 

The bottom line is now from 
around £3,000 for a suit and 
£4,000 for an evening dress. But 
compare that with the £10,0(H) 
Paris minim um and the £1,600 
you now pay for a top designer 
off-the-peg suit - and more¬ 
over, at these prices you enter 
a world where there is no such 
thing as stock ««« (a “whole¬ 
saler's convenience", Flee¬ 
twood calls them), where up to 
three fittings will ensure your 
garment Is perfectly moulded 
and properly structured, where 
the designer will personally 
oversee the initial concept and 
probably at least one fitting, 
and where that concept may be 
only the starting point of your 
fashion fantasy. 

As Fleetwood says: “In cou¬ 
ture, anything is possible. That 
is why I enjoy working with 
mature, assured, women who 
know who they are and what 
they want We develop my sug¬ 
gestions together” 

Alternatively, you may rely 
totally on the designer’s talent 
Anouska Hempel, aka Lady 
Weinberg, wife of industrialist 
Sir Mark, is the ultimate per¬ 
fectionist who produces the 
most precise cut and finest fin¬ 


ish in London. 

“I know exactly which skirt 
length is right for each client" 
she says. 

"At present my line Is long 
but L will do short iT the client 
really wants it f alter all the 
proportions so the whole effect 
is right” 

But to supply such dreams at 
a realistic price, overheads 
must be kept down. “We can’t 
make money out of couture but 
we’re happy to break even,” 
says Fleetwood. 

A mies is the only UK 
house run on 
vaguely French 
lines, with its grand 
headquarters in Savile Row 
funded by menswear and 
accessories licensed worldwide. 
The couture remains essential 
as a prestige headline-maker, 
and still has 2000 “in touch" 
customers, including the 
Queen, though not all buy 
every season. 

Hartnell, without such a lic¬ 
ensing network, was trying to 
do the impossible in keeping a 
gracious Mayfair bouse and a 
top former Paris designer, used 
to an expensive lifestyle, only 
on couture sales. Its ready-to- 
wear label has long since been 
sold off to a licensee. 


Smaller couture firms work 
from less glamorous locations 
and run a very tight operation. 

Victor Edelstein, who has 
been in couture for ten years, 
works from a mows in Ken¬ 
sington, London. He has about 
100 regular clients in the UK, 
including the Princess of 
Wales, another 40 in the US, 
and finds his dinner dresses 
mu*L popular. 

“The overriding factor is 
labour costs," he says. "Fabric 
may be up to £100 a metre but 
it Is irrelevant compared with 
the overall cost of top fitters, 
seamstresses and tailors." 

There Is no shortage of good 
craftspeople - Edelstein has 
already received calls from 
members of Hartnell’s work¬ 
room - but they expect, and 
get, tdp wages. As Lady Wein¬ 
berg says: “The team is the 
heart of the workroom - good 
people who work well 
together." 

Her foam includes the wife of 
a Spanish matador , who does 
rich-textured embroidery, yet 
the final effect of her designs is 
invariably understated, how¬ 
ever dramatic the shape. 
Despite 300 “irregular” clients, 

■ Continued on next page 








Lydia van def Meat 

Above: Victor Edelstein puls the OnlsMng touches to one of his 
designs, a magenta silk taffeta ballgown with train back. Below, 

Anouska Hempel with a model showing one of her designs 
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FASHION 


best of British 


brisk business, reports Avril Groom 


■ From previous page 

she observes that “couture 
won't make you a fortune - . 

This is not surprising when a 
show costs, says Edelstein. at 
least £20,000 a time and far 
more if you want top mnrt«»i<; 

For Edelstein, the show, and 
selling trips to New York (the 
last netted 41 orders), are 
essential to maintain the glam¬ 
orous image. Fleetwood agrees 
that “seeing the clothes on 
beautiful young models is part 
of the client's fantasy, even if 

she only orders a plain little 
silk dress - . 

To get the best from th fo fan¬ 
tasy, a client needs to he 
organised. With an average 
wait of six to eight weeks for 
delivery, she will order after 
the shows in January or July 
and slot fittings into her inter* 
national schedule. 

Edelstein says there are two 
types of order “The seasonal 
wardrobe of several outfits 
round which everything else is 
planned, and the one-off for a 
special event" 

Either is built to last “We 
find ourselves remodelling ten- 
year-old suits," says Edelstein, 
“and the dodge with evening 
dresses is to have several and 
alternate the years when you 


wear them. Memories are very 
Short- 

Lady Weinberg describes her 
designs as “classic, with a 
touch of the avant-garde. Hie 
quality lasts and simplicity can 
be dressed up or down. Acces¬ 
sories are what makes them 
topical”. As Fleetwood says: 
“Something you can only wear 
once is a bad dress." 

Even in this ratified world, 
tune is getting shorter. “Some 
women hate fittings,” says 
Edelstein. “Doing the hem on a 
big evening dress is slow and 
tiring for the client Some regu¬ 
lar customers now expect only 
one fitting.” 

F leetwood says he now 
produces a more fin¬ 
ished-looking outfit, 
even for the first fit¬ 
ting, “because everyone is now 
so used to ready-to-wear they 
are less Ale to judge a gar¬ 
ment in the early stages". 

Bruce Oldfield, who calk his 
collection custom-made rather 
than couture, finds women pre¬ 
fer fewer fittings and often 
want an outfit liar quicker than 
the usual wait “We specialise 
in quick turnarounds,” he 
says. 

His system is different from 
most in that the sample collec¬ 


tion hangs, with prices writ 
large, in his Knigbtsbridge. 
London, shop for anyone's 
perasaL Potential clients then 
arrange an appointment with 
him. Best sellers are inter¬ 


changeable evening separates 
that are relatively reasonable, 
from about £1,400. 

Oldfield has experienced his 
bad times. Two years ago. the 
British backers making his 
middle-price diffusion range 
pulled the plug. “That range 
could not survive in a crowded 
market without substantial 
promotion for which there was 

no finance," he says. 

Now be Is back to what he 


does best - special orders for 
ISO customers from pop singer 
Betty Boo to Viscountess 
Astor, “a lot from north of 
Watford” and a foreign contin¬ 
gent mainly from America and 
the Middle East. He is totally 
In control, has doubled his 
turnover in a year and aims to 
be self-fUnding next year. His 
charm takes him to the smart 
events that give him a glamor¬ 
ous lifestyle without draining 


His way points to a viable 
fixture for British couture. It is 
a pity that such methods could 
not have been adopted by Hart- 
nell. 



Ken RMtwood, Hardy Amies' design director, with model end client Paula Hamilton in a band-sawn gold sequlnned evening dress 


That certain 


Continental 
sense of style 

Lucia van dev Post welcomes a 
new London branch of El I 'oils 
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ALFRED DUNHILL 


I T IS no accident that it 
is in France, where age 
has never been an)' 
barrier to dressing well, 
that small designer-led 
companies manage to produce 
ranges of clothing that appeal 
to customers as widely 
different in age and 
physiognomy as. for instance. 
Vanessa Paradis and 
Catherine Deneuve. 

Designers such as Agnes 
B, Sonia Rykiel and Irie seem 
to know exactly what pleases 
a certain sort of stylish, 
metropolitan woman, who 
then comes to trust them for 
the essentials of her wardrobe. 
When she needs a new jacket, 
an up-to-the-minute shirt, 
some glitter for the evening 
or a spankingly original belt 
to wind round her jeans, she 
homes in on her favourite 
supplier, confident that there 
she will find something to give 
her wardrobe a lift. 

All of which explains the 
huge success of Agnes B when 
it opened up in London several 
years ago and the decision of 
the Et Vous chain to follow 
in her footsteps. Et Vous is 
one of those labels that those 
who shop in Whistles, Harvey 
Nichols or Horrods may 
already know. Sophisticated, 
grown-up, stylish yet 
well-priced, it manages to 
provide for the working 
woman many of the sassy 
ingredients she needs that are 
hard to find elsewhere. Now. 

Et Vous has opened a shop 
of its own in Chelsea, where 


the whole range and the 
collection of accessories can 
be bought 

It manages that very 
Contlnental balancing act of 
being wearable without being 
dull, Interestipg but nut 
eccentric. There ore black 
velvet jeans (£70). embroidered 
cream and off-white shirts in 
soft viscose tw ills (£80). 
sweetly coloured tweeds, 
curvy jackets to fit over 
stretchy skirts, easy 
trouser-suits and great, 
capacious winter coats. 

It is also a good place to 
search out the season's 
essentia] accessory: the 
brightly-coloured silk scarf, 
the striking ear-rings, the 
necklace that will fit snugly 
in a low neckline, the shoes 
that can make or break an 
outfit. Not the place for 
sock-it-ln-the-eye glamour, 
for those who like to shock 
or be in the avant-garde; Et 
Vous is more likely to become 
a friend, the sort of place one 
will return to for the sort of 
clothes most of ns need to 
wear most of the time. 

The photograph below 
conveys something of the Et 
Vous style - relaxed, 
uncomplicated, sophisticated 
but wearable. Pictured is a 
long green wool coat with side 
splits, capacious enough to 
team with long skirts. £323. 

The check waistcoat is £86. 
the taupe wool jacket, £208 
and the taupe wool trousers, 
£98. All from Et Vous. 126 
King's Road, London SW3. 
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Games for grown-ups 

Anthony Curtis surveys what's available for computer buffs 


T HE recreational 
possibilities of the 
personal computer 
continue to 
develop in many 

directions. The kids have theli 
Nintendo and their Sega video 
and computer games galore - 
see the latter's Sonic the 
Hedgehog, a smash-hit world¬ 
wide - but what about mum, 
who is a bridge addict, and 
dad, who fancies himself as a 
wiz at backgammon? 

Adult card and board game 
players now have a wide 
choice of programs that pro¬ 
vide entertaining, formidable 
opposition. One way of adding 
games to your computer's rep¬ 
ertory is to apply to a Share¬ 
ware mail order outlet - 
advertised widely in computer 
magazines - and to request a 
few games programs, of which 
a great many are offered. 
These will be sent on a trial 
basis for as little as £1-2 each. 
Then, if you find a program 
useful and want to stay with it, 
you pay a fee to the author. 

Another way is to buy one of 
the many entertainments pack¬ 
ages on offer from software 
manufacturers. Not only 
bridge but other traditional 
card games - cribbage, gin 
rummy, poker, solo, and sev¬ 
eral varieties of patience - are 
available as are mast casino 
gambling games: blackjack, 
baccarat, roulette, boule and 
keno. Programs for individual 
games or collections, in the 
form of one or more diskettes 
with a user's manual, cost 
between £30-50. 

Microsoft has just released 
its Entertainment Pack for Win¬ 
dows Volume 4 at £34.95. This 
contains a nice assortment of 
pastimes old and new: chess, 
Tic-Tac-Drop and Or BJack 
Jack alongside new games 
called JessBall, Maxwell's 
Maniac (!) and Go Figure - a 
race to solve mathematical 
equations. 

Solitaire (patience) players 
will appreciate another Ameri¬ 
can program, Comes Master for 
Windows (Centron Software, 
£34.95): this contains two 
favourite patience games. Pyra¬ 
mid and Yukon. It also has a 
series of puzzles involving 
domino tiles, and the sliding 
and manipulation of shapes. In 
one, the player has to re-assem- 
ble a picture by Picasso. This is 
a good package for those who 
do not want anything over¬ 
complicated. 

By contrast Electronic Arts 
(90 Heron Drive, Langley, Berk¬ 
shire SL3 8XP) has a range 
that extends from outdoor 
sport - like the Team USA 
Basketball program that has 
just come out - to popular fic¬ 
tion. You can go sleuthing in 
an elaborate contest with The 
Lost Files of Sherlock Holmes 
(£39.99), or you can become 
Tolkien’s Frodo and explore 
Middle Earth in Interplay's 
Lord of the Rings, Volume land 
II (£29.99 and £34.99). 

Great efforts are made by 
games programmers to simu¬ 
late the authentic ambience 
through colour graphics and 
sound bytes. The latest bridge 


program from Oxford Software, 
Omar Sharif’s Bridge (£39.99), 
includes - for those with the 
requisite hardware - the voice 
of Omar himself to talk you 
through the rubber in an on- 
disc tutorial There are also, as 
in more mundane bridge pro¬ 
grams, a number of playing 
options including the use of 
AccI and the Five Card Majors 
bidding conventions. 

Oxford Software (198 The 
Hill Burford. 0X18 4HX) speci¬ 
alises in traditional adult 
games. It also has Backgam¬ 
mon Royaie (£24.99) and an all- 
in-one package that includes 
five classical games under the 
overall title Intelligent Strategy 
(£34.99). Unlike the Omar 
Sharif; these programs are non- 
Windows; all are compatible 
with IBM PC, Atari ST(E) and 
Amiga. 

Chess programs are still 
leaders In the board games’ 


M-Chess program at £77 and 
also the versatile German Fritz 
program at the bargain price of 
£34.95, the original version 
which remains extremely good 
value. A new version, Fritz 2, 
has just been released at £76.95 
for £44.95 for an up-grade). 

I find the most convenient 
way to play chess on screen is 
with a diagram-style board; but 
the 3-D option with Staunton 
or other solid-looking chess¬ 
men graphics is also on offer in 
many programs - as it is for 
backgammon, reversi and 
draughts. 

The most ornate graphic dis¬ 
play for chess is Interplay's 
Battlechess (£29.00) in which 
each piece Is represented by a 
different military figure. When 
moved, the piece walks to its 
new position and, when taken, 
engages in an elaborate duel 
with the opposing piece. It is a 
fine spectacle even if it does 



A band of Pyramid, a patience, in which cards are removed from the 
display until none remain. From Centron's Games Masler far Windows 


Held and they continue to 
develop playing skills at higher 
and higher levels, outperform¬ 
ing many strong dub players. 
The latest program, the Chess 
Machine , available from the 
London Chess Centre - at a 
cool £549.95! - is the brain¬ 
child of a Dutch programmer 
called Ed Schroeder and is 
making quite a stir in the pro¬ 
fessional chess world. 

U is a halfway house 
between a pure software pro¬ 
gram and a dedicated chess 
computer. I sat in while an 
international master, Malcolm 
Peln, played three five-minute 
blitz games against it. The 
final score was one win each 
and a draw. 

For the chess computer buff 
with limited funds - most of 
us, in fact - there is the 



not have all that much to do 
with the game of chess. 

When games programmers 
turn their attention from 
indoor to outdoor sports, they 
really exert themselves in an 
attempt to reconstruct the 
playing environment with 
maximum verisimilitude. 
Nowhere is this more so than 
in the game of golf 

Microsoft’s Golf for Windows 
has just come out at £49. its 
graphics waft you to the Tor- 
rey Pines course in San Diego. 
California, in full colour 
through your VGA. You ran 
add more courses later. 

The PGA Golf Tour program 
for Windows (£34.99, from Elec¬ 
tronic Arts) gives you an ini¬ 
tial choice of four different 
championship courses in the 
US and - for those with sound 
facilities - the bird-song and 
other wildlife noises likely to 
be encountered while playing 
on them. 

You start in the pro shop 
where you sign on for the 


round with your playing part¬ 
ners. These may be your 
friends or golf professionals 
whose strokes win be played 
by the computer. You also 
choose the composition of your 
bag of dubs. 

Strokes in both versions are 
made by three pressings in 
quick succession on the mouse 
button. The first controls your 
backswing, measured on a 
scale from zero to 100 percent. 
The second pressing reverses 
the direction of the swing, and 
the third represents the 
moment of contact with the 
ball. 

Your ball is then shown 
hurtling through the air and 
landing . A message flashes on 
screen giving the length of 
shot, the lie of the ball and its 
relation to the flag. Then your 
invisible caddy will recom¬ 
mend you a clid) for your next 
shot. When you reach the 
green, the putting surface is 
shown in a 3-D model that can 
be revolved so that the ball 
may be studied from different 
angles. 

Both programs are wonder¬ 
fully ingenious but, after a 
while when the novelty has 
worn off, non-golfers may find 
them a shade repetitious. A 
much simpler games program 
without any gimmickry - like 
a good backgammon - is, I 
find, more addictive in the long 
run. 

For those ambitious people 
who want to have a go at writ¬ 
ing their own programs or 
developing existing ones, 
Microsoft’s Visual Basic for 
Windows has a DIY book: 
Visual Basic - Game Program¬ 
ming for Windows by Michael 
J. Young (from Grey Matter 
0364-53449, and other Microsoft 
stockists). Its 500 pages con¬ 
tains histories of the games 
and hints on playing strategy, 
as well as all the technical 
information about program¬ 
ming. The printed matter 
comes with a disc that includes 
a dozen games that are ready 
to run: puzzles, board games 
and gambling games. 

Ludo is one. It represents an 
advanced animation technique 
that, in the words of the 
author, "lets you move a full- 
color, non-recta ngular object 
over any type of background 
without disturbing this back¬ 
ground.” Good luck with your 
games. 

■ The Software Circus, 282 
High Holbors, tel: 
071-404-4492 (and branches at 
other locations in central Lon¬ 
don), has a good selection of 
entertainment software discs, 
arranged under systems with 
which they are compatible. 

The London Chess Centre, 
169 Easton Road, tel: 
071-388-2404, (rill give demon¬ 
strations by appointment of its 
chess programs and stocks 
other games programs from 
Oxford Softworks. 

WmdowLine (123 Westmead 
Road, Sntton, SMI 4JB tel: 
081-642-227), has a mail order 
service for Windows’ games 
software and publishes a regu¬ 
lar catalogue and newsletter. 

The headquarters of Centron 
Software, strong on games for 
Macintosh computers, is at 
1500 NW 3rd Street, #101, 
Deerfield Beach, Florida 33442, 
United States. 


. ■ Refined, elsgant _ 

■ 'water-resistant 
high precision 
movement 


(arfu'nXl'ifXlh New Bond Street London Wl, 

Tel- 071-493 6962. 

188 Sloane Street, London SW1, Tel: 071-235 9023. 

The Fine Jewellery Room 
and The International Room of Luxury at Harrods, 

Tel: 071-730 1234 
Harvey Nichols,Tel: 071-235 2629. 

. Heathrow Terminal 4, Tel: 081-74 5 6724. 

Also from Watches of Switzerland, Mappin & Webb, 
selected branches of Goldsmiths, 

Walker & Hall, Leslie Davis. Ernest Jones, and 
leading jewellers throughout 
the country. For information on your nearest 
stockist please call 071-4G8 57 7 5. 


The Coach Bfekman Brief. 
An American Legacy. 
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That's ente rtai nment . . . Andrew Chance's table setting for a party wAh an alpine theme 


To make that party go 
just leave it to Chance 

Lucia van der Post talks to a host with the most 


A NDREW Chance 
has given more 
parties than any¬ 
body else 1 know. 
If you have ever 
been to any of the grand corpo¬ 
rate events in London, then 
you wifi probably have been to 
arte organised by him, for he is 
the man behind Chance Enter¬ 
tainment. 

Among his accomplishments, 
he turned part of the Dorches¬ 
ter hotel in Park Lane into an 
BngHah country garden for a 
Saudi Arabian wedding; con¬ 
verted a Kensington street into 
an old-fashioned walkway 
filled with stalls, jugglers and 
street cries for the Royal Col¬ 
lege of Art's 25th birthday cele¬ 
brations; painted a dance floor 
to resemble the Yellow Brick 
Road for Elton John; and 
staged a state banquet for the 
sultan otf Brunei But if all you 
want is a juggler or for¬ 
tune-teller to liven up a family 
dinner, a magician for a chil¬ 
dren's party, a Madonna looka- 
like to liven up the guest list or 
a butler to help hand round the 
d rinks , he will provide those, 
too. 

Chance started out playing 
in a five-piece band that 
became a top attraction on the 
society ball and posh private 
party circuit From there, he 
was placed perfectly to see 
what made a party go and 
what made it bomb. 

If you can afford him (a 
smallish private party - say, 
SO for dinner with a disco after 
wards - could be done for 
aboat £75 a head although that 
would include everything from 
Cowers to tablecloths, food and 
wine), then yon can rest 
assured that you are in the 
hands of a professional. If, 
however, that sort of budget is 
beyond your means, then here 
are some of bis tips on how to 
add dash to your own celebra¬ 
tions. 

■ Getting the venue right is 
most important of all It should 
be neither too big. nor too 
small. “Nothing," he says, 
“kills an atmosphere more 
than being screened off into 
one portion of a huge ball¬ 
room." 

■ Low-voltage spotlighting is 
not expensive and can make all 
the difference to the atmo¬ 
sphere. At home, there is noth¬ 
ing to beat candlelight - 
everywhere. 

■ Service, he thinks, is 
much more important than the 
food, “if people feel very well 
looked-after, then they feel 
they have had a good time. 
Food does not need to cost a 
fortune and a lot of fun can be 
had by. for instance, colour- 
mafrhlng food to your table. 

“For instance,” he recalls, 
“we once served a very sue- 


WORLD CLASS 

SHOPPING 

WTTH0UT LEAVING TOUR DESK 

If you seek a distinctive but 
appropriate corporate gift, . 
our present ideas will 
surprise and delight you, 
because shopping is our 
business. 

We're world class 
shoppers, with a network of 
wholesalers and craftsmen 
right round the globe. But 
we're worfd-wlae too, with a 
keen eye for the right price 
and the experience to 
achieve it 
For your corporate 
Christmas gifts, call our 
no-obHgatlon consultancy 
service on 0707 50816. 
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Cedar Lodge. Greyhound Lane, 
South Mtamts, Herts EN63NU 


cessful all-pink meal: pink 
grapefruit and palma bam, fol¬ 
lowed by pink tagfiatelle with 
salmon and tomato, radlcchio 
salad, tomato bread, straw¬ 
berry mousse, pink cham¬ 
pagne, rosd wines and port” 

■ Those with big gardens or 
drives might like to line them 
with flaming torches which 
produce a lovely, flickering 
fight. Giant flaming torches 
can be placed on either side of 
the doors for an even more dra¬ 
matic effect 

■ Start things off well by 
greeting guests with something 
like bellinis (champagne with 
fresh, crushed peaches), 
margheritas or champagne 
with Eau de Vie Framboise. 

■ Take trouble over the 
table settings. One of Chance’s 
favourite colour combination 
at the moment is red tartan 
and dark moss green, but he 
finds clients also like burgundy 
and pink, acid lemon and 
white. He ties hand-rolled nap¬ 
kins with generous bows or' 
sailors' knots using strips of 
silk, ribbon, taffeta, raffia or 
twine. Flower heads or tiny 
posies can also be tucked into 
them. 

At Christmas, he uses sticks 
of cinnamon for their spicy 
aroma (as well as holly and 
ivy, of course). He likes to fill 
the centre of the table with a 
mass of differently-sized can¬ 
dles, tall and thin, fat and 
short Grouped dose together 
and lit the effect is magical. 
Fresh flower petals -and pot 
pourri can be scattered around 
the arrangement 

■ An edible table centre 
always looks wonderful. Try a 
mound of delicious fruits, pos¬ 
sibly frosted with egg white 
and dusted with Icing sugar or 


sprayed gold. Alternatively, 
you could pile up mixed nuts, 
almond, vanilla and nutty mac¬ 
aroons. Strawberries and 
grapes can be dipped in melted 
chocolate. 

■ Fun can be had with place¬ 
ment cards, fogfawd of writing 
out guests names, you could 
cut out from magazines or 
papers (or hire a caricaturist) 
to illustrate some aspect of 
them. The literary-minded can 
try writing appropriate limer¬ 
icks. 

■ If you can afford it, hiring 
a professional butler and/of 
serving staff helps to make 
guests feel they are being 
looked after beautifully. ' 


■ Again, if you can afford it 
and you are having a real cele¬ 
bration, think about hiring an 
entertainer close-up magicians 
who go from table to table, a 
fortune-teller, caricaturist, gra¬ 
phologist or (for the more 
. adventurous) a belly dancer, 
snake handler, sword swal¬ 
lower or contortionist. 

Some people prefer music 
and anything can be hired, 
. from a classical pianist, guitar¬ 
ist or harpist to a duo, string 
or jazz trio. The musk colleges 
often can be a good source of 
performers; many students are 
keen to get experience. 

■ Andrew Chance tel'071-376- 
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HOW TO SPEND IT 


For gentlemen who prefer 

links with tradition 

As 0/1 expression of both status and personality. ^ it io ? t. - «*■, 

men are returning to cufflinks, says Paul Keers contemporary Jeweller whose clwineLiTttiaw8oo<l 

?pr r\rirp -. .. . . . - _ _ . WOrjt W SO H OC Cr«lft Street, London wi, until 

Pe cm bar 24 ,, 
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CUFFLINKS are among the 
few items of jewellery that gen¬ 
tlemen can wear, and men who 
have rediscovered proper 

shirts are now exploring the 
astonishing range of cufflinks 
which can accompany them. 
Bold or discreet, serious or 
whimsical, wealthy or 
restrained, cufflinks say more 
about character than a shirt 
button ever can. 

The decision by a Swiss/ 
American collector to sell his 
collection of more than 200 
antique and contemporary 
pairs provides an opportunity 
to see - and. perhaps, to 
invest in - the finest c ufflinks 
from Stuart times to the pres¬ 
ent day. 

The collection, which covers 
designs from precious stones 
and metals to painted crystals, 
is on display at the Sandra 
Cronan gallery (18 Burlington 
Arcade, London Wl), and 
includes the work of fine jewel¬ 
lers such as Cartier. Tiffany 
and Schlumberger. Prices 
range from around £300 for 


as investments, and men are 
buying them as one of the few 
ways in which they can 
express their wealth and indi¬ 
viduality. 

Nearly all of the great names 
of women’s jewellery now offer 
ranges of men's cufflinks too. 
Chaumet (178 New Bond 
Street) has just commissioned 
David Hicks to design a new 
women's collection (on display 
from December 2). and he has 

added cufflinks - because, he 
says, “they are the only jewel¬ 
lery a man can wear, f believe 
cufflinks should be simple, 
understated and unpreten¬ 
tious." In coral, turquoise, 
amethyst and other semi-pre¬ 
cious stones edged In gold, 
Hicks's cufflinks cost £350 a 
pair. 

Boucheron, another of the 
grand names of jewellery, has 
scored among wrist watchers 
with the distinctive design of 
their Les Pturiels links. The 
idea is that you buy the base, 
the Unking bars, in either 
yellow or white gold (from 




fj 




■r< v 





w 


A pair of lapis set platinum cufflinks 


modern enamelled links and 
£900 for modest antique pieces, 
to a pulse-raising £8,350 for a 
pair of panther heads pave set 
with diamonds. The average 
price is around £1,500 a pair - 
and an American architect has 
reserved half a dozen, while a 
pair of scarab beetle links have 
been presold to David Rocke¬ 
feller. 

“We've always sold cuf¬ 
flinks," says Sandra Cronan, 
“but over the last three years 
we've noticed a lot more men 
are coming In looking for 
unique, expressive cufflinks. 
They tend," she thinks, “to be 
men who are interested in 
dress, rather than jewellery." 

The recession is also forcing 
the jewellery trade to look for 
ways to sell smaller Items, and 
to move outside their tradi¬ 
tional. female clientele. Fortu¬ 
nately, more men are choosing 
to wear their art on their 
sleeve. 

Now, contemporary design¬ 
ers, antique dealers and the 
grandest names of jewellery 
are aU offering cufflinks. 
Women are buying them as 
gifts, dealers are buying them 


£450), and then collect 
interchangeable batons, in 
anything from rock crystal or 
onyx to malachite, lapis, coral 
and other materials (from £150 
to over £525 a pair). 

Collections can be built to 
match different outfits, to 
commemorate annual 
occasions or to cover business 
and evening dress. As 
Boucheron says: “Easier than 
sewing on a button, and much 
more fun." Much more 
expensive, too. 

Interesting cufflinks do not 
have to be that pricy. Silk 
knots, in combinations of 
cotours, are available at all of 
the Jennyn Street shfrtmakers 
for as little as £5.95 a pair. 
Moss Bros (Covent Garden and 
selected branches) has an 
intriguing selection of links 
from £32:95; those based on the 
porcelain caps from Hot and 
Cold taps are particularly 
witty. And Hackett (Sloane 
Street, SWl) does several 
styles, from miniature silver 
stirrups and shotgun 
cartridges to the classic gold or 
enamelled chain-linked ovals 
from £45 a pair. 

in Europe, the traditional, 
two-ended design has always 
been the more popular. 
Americans prefer the simpler, 
hinged-back fastening. 
“European cuff links are more 
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Above: Pair of 1925 oval twin-sided Hides 
with studs, from cufflinks exhibition 
Below: Hot and Cold and Ten-past-Ten, 
both at ^ Qt; a pair. Spotted bow ties 
£35, branches of Moss Bros 
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intricate," admits Ralph 
Destino. of Cartier Inc in New 
York, “but some are so hard to 
get on that you need a valet, a 
wife, or three hands." 

Paul Longmire. the St 
James’s jeweller (12 Bury St, 
London SWl) has an 
International reputation for 
trading in antique Unis, and 
always has several dozen (or 
sale; the vast majority are 
two-ended. He also engraves 
family monograms and crests, 
and even paints favourite 
gundogs, on to links. 

Nearby, Harry Fane (12 Duke 
St, London SWl) also keeps 
tradition alive by reproducing, 
using the original designs, 
materials and workshops, the 
cufflinks of the great 
Edwardian jeweller Falco de 
verdure. These include hls 
famous “Night and Day" 
cufflinks, designed for Cole 
Porter - one a globe in 
daylight, the other the starry 
night sky. 

Modem jewellery designers 
arc also creating cufflinks in 


addition to their women’s 
ranges. Vicky Ambery-Smith. a 
contemporary Jeweller whose 
work is sold in the Craft 
Council shops and the Oxford 
Gallery (High St. Oxford) lius 
seen the demand for her 
cufflinks remain steady, white 
sales of women’s jewellery lias 
declined. She specialises in 
reproducing European 
architecture as cufflinks, 
usually in silver and red gold; 
one series copied the frontages 
of Tuscan villas, another the 
facades of Georgian houses. 
She also undertakes private 
commissions. like the links site 
made reproducing the 
showcase home of post-modem 
theorist Charles Jencks. as a 
present from bis wife. 

The Electrum Gallery (South 
Molton St, London Wl), which 
also stocks Ambcry-Smith’s 
work, and Jess James 
(Newburgh St, London Wl) are 
good places to find a varied 
range of contemporary links. 
The fashion designer Christian 
Lacroix is reportedly planning 
a typically opulent range of 
cufflinks for the New Year, 
based on hls personal Arlesian 
iconography of crosses and 


Above right: Diamond 
end peridot cufflinks set 
in sliver end gold. 

Right White gold 
enamelled cufflinks with 
diamond* 

Both can be seon at the 
Cufflinks Through the 
Ages exhibition 




hull's beads 

But however modern the 
design, there are traditional 
rules to be observed in the 
wearing of links. Beware of 
those plain barrel shirtcuffs 
which arc described us 
“convertible", and which llave 
a second buttonhole along with 
their button. Cuffs cannot be 
“converted" front informal to 
formal; to wear cufflinks with 
soft barrel cuffs is a sartorial 
gaffe comparable to wearing a 
tie with a polo shirt. Cufflinks 
can only properly be worn with 
formal turned-back, or 
‘French', cuffs. 

Always try on cufflinks 
before you buy, to establish 
two important paints. First, 
can you pull the cuff back over 


ynur watch, or do the links 
‘pinch’ too tightly? And 
secondly, are the fittings on 
the hacks of the links correctly 
aligned? iCuff buttonholes are 
always vertical, but some 
jewellers seem to forget this; a 
link will turn unless its fitting 
is in tine with the buttonhole. 1 
Finally, remember that 
however tempting elaborate 
and bold links may be, 
discretion is the order of the 
day. It was said in une nf 
Robert Maxwell's obituaries 
that "be took endless trouble 
tu dress as an upper-class 
Englishman. Dark Saviic Row 
suits and spotless white shirts 
were often ruined, however, by 
overly large and flashy 
cufflinks " 
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Armed with the very finest English tailoring can offer, these gendemca arc quite capable of turning 
a new customer's wardrobe upside down and inside out. But please, have no fear. Should they choose 
to single you out for such treatment, it will all be done with the most impeccable good manners 
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is the night before 
Christmas, and all 
through the land. 

What a glory of 
Pettkan giving 
Is planned! 
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FASHION 


“NOT ONE second passed 
without his being conscious of 
the new overcoat on his shoul¬ 
ders and several times he even 
smiled from inward pleasure. 
And really, the overcoat’s 
advantages were two-fold: 
firstly, it was warm; secondly, 
it made him feel good.” 

Thus thinks the clerk Akaky 
Akakievich in the one day of 
happy possession allowed him 
in Gogol's story, The OivrcoaL 
"The whole day was like a tri¬ 
umphant holiday for Akaky 
Akakievich. He went home in 


the most jubilant mood, took 
off his coat, hung it up very 
carefully and stood there for 
some time admiring the cloth 
and the lining. Then, to com¬ 
pare the two, he brought out 
his old 'dressing-gown', which 
by now had completely disinte¬ 
grated. As he examined it he 
could not help laughing: what 
a fantastic difference!” 

Buying a new overcoat 
remains a challenge. It usually 
seems easier to let another 
winter go by without one. 1 
have worn second-hand coats 
all my life. At school, we 
clumped about with great 
self-satisfaction in second-hand 
military greatcoats, looking 
like the survivors of a retreat 
from the Russian front At uni¬ 
versity, we preferred shabby, 
genteel, tweed coats: we all 
looked like that picture of 
Auden and isherwood about to 
depart for China in 1938. 

I have accumulated plenty of 
expensive raincoats (an envel¬ 
oping one from Nicole Farhi, 
an Agnes B version of a real 
Mackintosh; and even a cotton 
summer coat (from Camme des 
Garpons, like a design for an 
ideally rational police force). 
But no overcoat. 

This year I went looking. 
Since an overcoat has to last 
more than one season, perhaps 
it is an idea to get a classic 
English number? Austin Reed 
in Brompton Road sells the 
widely available Boss dou¬ 
ble-breasted coats from Ger¬ 
many - nice enough, in black, 
at £325, but nothing special. Its 
own range Is mortifyingly bor¬ 
ing. A "hand-tailored Chester 
Barrie” cashmere grey dou¬ 
ble-breasted overcoat, smooth 
as can be, with flap pockets 
and buttoned sleeves, Is £1.050. 
You would instantly look like 
the sort of businessman 1 take 
care to avoid. 

Marks & Spencer has more 
to offer. At the Marble Arch 
store there are two well-calcu¬ 
lated bargains. A single breas¬ 
ted, fitted city coat has a but¬ 
ton flap, flap pockets, and 
some padding in the shoulders, 
but is otherwise plain. Made in 
Portugal, from 100 per cent 
wool of some quality, it costs 
£130 and is available In sensi¬ 
ble dark grey and navy blue. 

For only £20 more, M & S 
offers an Italian-made dou¬ 
ble-breasted coat, in dark blue 
and then, bizarrely, in grim 
green and dull brown 
(“taupe"). It has a belt and 
sleeve straps and a plain jacket 
style lapeL prominent seams 
radiate from the collar, over 
some shoulder padding. The 
material is 70 per cent wool. 20 
per cent nylon and 10 per cent 
cashmere, a blend that gives 
an impression of luxury rather 
than the real thing. No doubt it 



Learning to 


love older 


women 


Lisa Armstrong looks at a change 
in the fashion industry's priorities 
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Long, cold search for 


the perfect winter coat 


AST week a colleague 
at Vogue was getting 
ready to take to the 
studio a rail of flared 
trousers. “Now these,” she 
said, excitedly, “are going to be 
the star of the shoot Even my 
mum would love them.” Every¬ 
one in the fashion room 
promptly placed an order. 

There was a time, not so 
long ago, when finding some¬ 
thing in your wardrobe that 
your mum or. come to that 
your daughter would wear 
would not be a source of pride. 
It probably meant you were 
either a frump or a piece of 
mutton dressing as lamb. 

Now, astute designers, retail¬ 
ers and fashion magazines are 
concentrating on clothes with 
cross^enerational appeal. 

"It gives me a kick to think 
that my mother's friends wear 
my clothes. Why not, if they 
look great?” says British 
designer . Pascale Smets, who 
produces intelligently wearable 
clothes that combine simplicity 
with elegance. Smets is pne'of. 
a group of designers - such as 
the New York-based .. Ralph . 
Lauren, Donna Karan and Cal¬ 
vin Klein - who believe that 
so far as clothes are concerned, 
age is no longer relevant 
The encouraging thing is 
that this feeling seems to be 
percolating down to all levels 
of the market Partly because 
<rf a recession in which no busi¬ 
ness can afford to alienate cus¬ 
tomers on such a flimsy pre- ' 
text as age, and partly because 
women increasingly refuse to 
be segregated by the date on 


rahi says: “It’s not that teenag¬ 
ers suddenly want to look 35 
the way they did in the fifties. 
It’s just that it's no longer so 
crucial to be seen as young, 
young, young... also there is 
the immutable fact that older 
women tend to have most of 
the spending power. 

The fashion and beauty 
worlds know this, which is 
why, although they might 
exaggerate their products for 
the catwalk, pi nning the decol¬ 
lete just a little deeper, pulling 
the hipsters just a little lower 
over the model's stomach, they 
are taking pains to ensure that 
by the time they reach the 
shop, windows, the products 
strike a chord across die age 
spectrum. Why else would Cal¬ 
vin Klein hire 40-something 
model Lisa Taylor for his 
autumn campaign? Why is 
Lancome paying 40-year-old 
Isabella Rossellini to continue 
as their “face" and why (fid 
Yves Saint-Laurent earlier this 
year sign 47-year-old Catherine 
Deneuve to advertise its skin 
care range? 

.Naturally, . fashion being 
fashion, the backlash against 
this age-democracy is on its 
way. Adolescent waif-like mod¬ 
els - chief among them the 
British Kate Moss - have been 
declared the faces of the 
moment. The recent spring/ 
summer collections from 
Milan, Baris and London 
showed an alarming prepon¬ 
derance, of droopy, hippy styles 
while New York's designers, 
for so long the fountain-head of 
practical, wearable clothes 


their birth certificates, market- rebelled with something called 


is durable. Both of these coats 
are great value and they look 
smart in an anonymous way, 
particularly if you make sure, 
as you always should with 
M&S clothes, to buy them big. 
But they are never going to put 
a swagger in your step. 

So perhaps coats do need a 
designer’s touch? In the Issey 
Miyake shop, there are a cou¬ 
ple of terrific coats. A dark- 
blue single-breasted coat, with 
patch pockets, a jacket-type 
lapel with a big buttonhole in 
it. a seam down the back and a 
single button on the sleeve, 
has no padding and is not par¬ 
ticularly long, but it hangs 
beautifully. It is perfectly sim¬ 
ple - but it is thin, made only 
of wool with 5 per cent nylon 
and costs £950. Another coat, 
double-breasted, longer, in 
black, is even simpler. It feels 
great but would not keep you 
warm and costs £1.050. 

These are not clothes for 


David Sexton tramps the streets 
of London in search of happiness 


those who have to work. 

If coats are daunting for buy¬ 
ers. they seem equally daunt¬ 
ing for many designers. Joseph 
stocks only one substantial 
wool coat - a dull item, sin¬ 
gle-breasted in a hand wool by 
Cacharel, at £395. Joseph's own 
unstructured black coat in 
wool jersey is elegant at £199. 
It is not a coat, it is a supreme 
cardy. Browns, has only two 
long wool coats in stock, from 
Romeo Gigli and By bios. 

Agnes B’s coats are all short 
You look silly when you stand 
up. Margaret Howell was let 
down by a supplier and has no 
winter coats for men. 

Paul Smith has coats which 
look alluring on the rack. 
There is a blue single-breasted 
coat in wool and cashmere, at 


£495. But on a human being, it 
collapses, lacking all articula¬ 
tion. Then there is a long wool 


raincoat” - in a beautiful 
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alpaca, at £650, in wool £400. 
On, it looks like a blanket ten¬ 
tatively trying to be a coaL On 
the other hand, Paul Smith has 
a single-breasteed city coat, 
Crombie-esque, in blue cash- 
mere and wool mfe this is so 
fitted it constricts you and 
looks revoltingly spivvy. 

By now, some ideas are 
beginning to form. Although I 
want a coat that is as plain as 
possible, not excessively inter¬ 
fered with in the cause of fash¬ 
ion, probably only a very good 
designer is capable of supply¬ 
ing this. And although I want 
the coat to be luxurious, I do 
not want a style that strives to 
make bankers look established. 

I decide to try some emporia. 
Woodhouse has a good range. 
Its double-breasted black coat 
is a bargain at £249. It is well 
cut, with a belt and straps on 
the sleeves; ft looks good. But, 
though 100 per cent wool, it is 
not nice to touch. 

At the top of their range, 
Woodhouse has “white label” 
Giorgio Armani (“Le Colle- 
zioni”). This is what i have 
been looking for: a doa¬ 
ble-breasted long coat, in a 
dark blue, made of soft wool It 
is quite plain: three buttons 
either side, no buttons on the 
sleeves, no belt or straps. 
There are patch pockets and 
undisguised seams, and the 
quality of manufacture looks 
excellent, it costs £499. Wood- 
house does not have my size. 

I visit Gmporio Armani. 
Emporio Ar mani coats, at £450 
for the single-breasted and £395 
for the double, are only mar¬ 
ginally cheaper than the “Col- 
lerioni” lines but fabric feels 
much harder, and the cat does 
little to rectify that. 

In the actual Giorgio Armani 
shop, there are only a few 
“white label” coats. The "black 
label" are made of sumptuous 
materials (70 per cent wool, 30 
per cent cashmere or 60 per 
cent wool and 40 per cent 
angora) and they are admira¬ 
bly cut. too. But these are 
much more formal and fitted 
and cost £895 or £995 or more. 

I end up where the more sen¬ 
sible might have begun, in 
Harrods and Harvey Nichols. 
Harrods has quite a small 
range of coats (unappealing 
items by Valentino and Byblos) 
but it includes Armani CoIIe- 
zloni coats. There is an excel¬ 
lent dark grey double-breasted 
version, in a harder, tweedler 
wool/cashmere/nylon mix, at 
£575. it does not have the soft 
bang of the Woodhouse ver¬ 
sion. There are several other 
versions - even one in cash¬ 
mere. more formally cut, at 
£875. But not the coat 1 want. 

The Harvey Nichols base¬ 
ment is surprisingly reward- 
ing. You can see more design¬ 
ers more quickly here than 


anywhere else. I try coats by 
Dolce & Gabbano (£725, a lush 
material absurdly cut into a 
mock-poor version of a 
hand-me-down) by .Montana 
(£535, all superfluous Haps and. 
militaristic trimmings, but a 
stylish swing to it) and Byblos 
(£456, a pastiche army great¬ 
coat, festoooned with brass 
buttons, again of little charm 
for one who wore real army 
surplus for years.). 

Happily, Harvey Nichols 
stocks a generous range of 
Armani diffusion coats. And 
there is the one i want, in my 
size, and at £495 marginally, 
cheaper than it would be at 
Woodhouse. How for this can 
really be considered an Armani 
coat, rather than, just a stan¬ 
dard piece of well-made Italian: 
tailoring adorned with the 
great man’s label, I do not 
know. But I do know that it 
has had the same effect on me 
that Akaky Akakievich's had 
on hhnl I hope I can avoid his 
fate. His coat was stolen on the 
evening he got it He died of 
chagrin and spent the afterlife 
as a ghost, ripping coats from 
people's shoulders. 


research shows that age is less 
of an issue in what we choose 
to wear than it has been for 
decades. 

“What does count,” says 
Fiona Harrison, chief executive 
of Jaeger, a chain that has. 
broadened its appeal in the last 
year, “is. attitude. In the past 
couple of years we've realised 
that there are 60-year-olds with 
great figures who want to look 
fashionable and 30-year-olds 
who want to look smart and 
there'll be quite a few of our 
designs - the jodhpurs, the 
military jackets, the pea-coats 
and: the long, slim button- 
through skirts - that answer 
both sets of requirements." 

You can find mothers, 
daughters and grandmothers 
browsing in Jigsaw, Jaeger,. 
Next, Joseph and, if they have 
the money, the designs: shops 
that. line Bond Street. Of 
course, it helps that classics - 
the kind of clothes such as 
blazers, twin-sets, long skirts 
that young women might want 
to subvert a little by mixing 
them with unexpected accesso¬ 
ries and older women might 
choose to play realty straight 
- are in fashion. 

American designer Isaac Miz- 


grunge fashion - layers of 
gruesomely scruffy clothes 
that have to be topped with 
lank, straggly hair. 

But the. chances are, that 
this is just designers being tru¬ 
culent after three years of com¬ 
ing to terms with recession. By 
the time these clothes reach 
the shops most will have been 
modified and customers of all 
ages will find perfectly wear¬ 
able clothes, only a little more 
casual, romantic and floaty 
perhaps, than for a few years. 
.After all, as Karl Lagerfeld, 
whose four collections this sea¬ 
son for Chanel, Chloe, Fendi 
and his own label Karl Lager¬ 
feld all contained hippy refer¬ 
ences says: “I don't design spe¬ 
cifically for 50-year-olds 
because the last things 50-year- 
olds want to look is their age. 
At the same time 25-year-olds 
have to go out and earn a liv¬ 
ing. often in an office. They 
can't always live hr a corset 
and tom. jeans. So what do'I 
do? Design a boucld Chanel 
jacket that can be worn in 
completely different ways so 
that it appeals to both of them. 
Today it’s about what shape a 
woman’s in and how she feels. 
Age? It’s totally Irrelevant” . 
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PERSPECTIVES 


‘No Croats, Albanians or dogs’ 


T he commonest 

sight on the streets 
of Pristina, the cap¬ 
ital of Kosovo, is 
urchins selling cig¬ 
arettes. As I passed the street 
market the other night, a cou¬ 
ple of them offered me a box 
Tlien, suddenly, they bolted. 

I looked round and saw why. 
An armed policeman was run¬ 
ning after one of them. He 
brought his truncheon down 
on the boy and the last I saw of 
him was his white face under 
the policeman’s arm as be was 
dragged off. “What’U happen to 
him?" I said to an Albanian 
who was with me. “He’ll be 


Serb, or at least under the pro¬ 
tection of a Serb. The one ! 
went to was dark and cavern¬ 
ous. There was a notice on the 
door showing the things you 
were not mean to bring lm a 
gun, a grenade, a knuckledus¬ 
ter. The young men listening 
to the band had the spaced-out 
look of drug-takers. But the 
striking thing about it was the 
space. 

I had been to the mall where 
the young Albanians go the 
night before and there was not 
room to move. You squashed 
people with the door whenever 
you tried to get into a bar - 
there are no Albanian places to 


In Kosovo 93 per cent of the 
population is Albanian and 6 per cent 
Serbian t But the Serbs wield all the 
power. Melanie McDonagh reports 


taken off to the barracks and 
beaten,” he said. "Then after a 
day or two his father will be 
sent for. It's nnfhing abnormal 
here. It’s abnormal when it 
doesn't happen-" 

Indeed, it is unusual to come 
across a group or Albanians in 
Kosovo where no-one has bad 
trouble with the police, been 
beaten by the police or spent 
time in prison- The police 
underpin the status quo in 
Kosovo. In a republic where 93 
per cent of the population is 
Albanian and six per cent is 
Serbian, the Serbs have the 
power, the jobs, the institu¬ 
tions. And, since Slobodan Mil¬ 
osevic came here in 1988 to 
claim that Kosovo would 
always be Serb and certainly 
since the constitution of Kos¬ 
ovo was suspended two years 
ago, the place has been run 
from Belgrade for Serbs. 

You see It in all sorts of 
ways. If you go to the discos in 
Prishtia - there are (bur of 
them - you have got to be a 


go dancing. Young men joke as 
you sidle your way past them 
to the drinks. There are no 
ostensible differences between 
them and the young Serbs - 
both groups are trendily 
dressed, educated. But I asked 
one Albanian, a medical stu¬ 
dent, what would happen to 
him if he went into the Serbian 
disco. T'd be beaten” he said 
simply. 

It Is the same in the Grand 
Hotel in Pristina. If you cannot 
speak good Serbian and pass as 
a Serb - and the Albanian I 
was with had spent four years 
in Sarajevo - you will not get 
past the rat-faced flunkey on 
the door who questions you 
about your movements. It is 
celebrated, the Grand. It is the 
place where you get arms deal¬ 
ing late at night, and you can 
spot the odd Serbian political 
bigwig, like one notorious poli¬ 
tician who once threatened to 
shoot student demonstrators in 
Belgrade. Until lately it was 
also infamous for the notice on 



A policeman searches an static Albanian hi the streets of Pristina 


the 13th floor: “No Croats, 
Albanians or dogs”. 

It is hard to find any sort of 
common ground between Ser¬ 
bian and Albanian explana¬ 
tions for the situation. I talked 
to one liberal young Serb, 
whose father had been 
demoted from his job for refus¬ 
ing to sack Albanians and 
whose good friend was an 
Albanian. Yet even he was con¬ 
vinced that Serbs were a peo¬ 
ple under threat 


“During the 1330s, Albanians 
in the villages raped Serbian 
women, beat Serbian children 
and desecrated Serbian 
graves,” he told me earnestly. 
“That’s why the police came 
here a couple of years ago. I 
know they beat Albanians, but 
since then the Serbs have felt 
safer.” His Albanian friend 
shook his head. “There's just 
no truth in the stories about 
Albanians attacking Serbs. On 
the television during the eight¬ 


ies you never saw anything 
else but beaten Serbian chil¬ 
dren. But they were not 
attacked by Albanians. It was 
Serbian propaganda. They 
accused us of doing things - 
desecrating graves - that we 
had never done in our whole 
history.” 

1 could believe anything of 
Belgrade propaganda. One 
night I heard the announcer 
say an television news that the 
reason Albanian children were 


not m sebook was that they 
simply did not want to go. The 
Albanians I was with shook 
their heads resignedly. Alba¬ 
nians schools, using the Alba¬ 
nian language and teaching an 
Albanian curriculum, had been 
banned two years ago. That 
afternoon 1 had visited a pri¬ 
mary sebool, which is used by 
about 20 Serbian children dur¬ 
ing official hours. When they 
have gone home, the Albanian 
children arrive. I saw one 


music class for the eight year- 
olds where it was standing- 
room only lor half the 50 chil 
dren. The teacher was not 
paid, because she was, nut offi 
daily employed. 

There arc two systems of 
government at work in health, 
m education, in social security. 
There is the official regime, 
which has the buildings and 
tile money. Then there is the 
underground system run b> 
Albanians. About 2,*i,00{j stu¬ 
dents go to the underground 
university. It is staffed by the 
same professors as ir. the old 
days - they arc just not paid. 

1 visited oik- biolugy class. A 

teacher and five students sa: 
around m their coats on bat¬ 
tered garden furniture in a 

freezing conservatory There 
was no equipment. If the police 
find them, they are arrested. 
That is why they move from 
liuusu lb house. Each week a 
man comes round tv tell them 
where to go next time. 

"They're good students." 
said the professor drily. "Very 
disciplined." 

He had been dismissed last 
year. So, m the last two years, 
had 100,000 other AJ ha mans. 
He showed me his letter of dis¬ 
missal. signed by his Serbian 
colleague. “He had to do it. He 
bad no choice," he said. 

Earlier, he said his office had 
been smashed and his books 
burned. We wer.: and looked at 
the offices. The windows were 
smashed and the bookshelves 
empty. 

Next day. 1 met Dr Ibrahim 
Ruguva, president of the 
unacknowledged parliament of 
Kosovo. With bis scarf perma¬ 
nently wound round his neck 
and his lugubrious expression, 
he looks remarkably like 
Woody Allen. “I’m pessimis¬ 
tic". he said. "They’re trying to 
make us leave. Hundreds of 
thousands of our young people 
have already left. This is silent 
ethnic cleansing.” 


■ 
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Turning the tide for the 

country’s lost waterways 

David Bolton says new laws are needed to protect our smaller canals 
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T he reopening 

two years ago of 
the Kennet and 
Avon canal - 
restoring a long- 
lost Unk between the rivers 
Thames and Severn - was 
acclaimed at the time as the 
peak of success in post-war 
waterways revival. Yet, it was 
by no means the end of the 
story. 

Since the public woke up 
some 25 years ago to the fact 
that the canal network - criss¬ 
crossing the country for 2,000 
miles - provides an unrivalled 
outlet tor water-based leisure 
activities, there has been 


increasing pressure to restore 
those waterways lost already 
through dereliction and change 
of use. 

The speed of restoration has 
increased visibly as govern¬ 
ment funding in various forms 
has replaced, or at least 
topped-up, previous voluntary 
efforts. 

Together, there are more 
than 100 schemes being 
actively pursued from the Wey 
and A run in Sussex to the 
Forth and Clyde in Scotland. 

The spotlight has moved to 
the north east, where the 
recent award of a £2J3m dere¬ 
lict land grant to Sowertoy Met 


ropolitan District Council 
means that the Rochdale canal 
will be reconnected with the 
rest of the system within two 
years by ^iniiwaHng a modern 
car-park which blocks it at 
present. The grant brings the 
total spent on restoring some 
20 miles of canal to about 
£17m. 

The neighbouring Hudders¬ 
field canal has already benefit- 
ted from substantial govern¬ 
ment funding so that more 
than half ctf Its 19 miles have 
been restored in just 10 yearn. 

It is likely that these trans- 
Pennine canals can be fully 
reopened by the turn of the 
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century, creating a new cruis¬ 
ing ring for pleasure boating in 
floe mountain scenery. 

There is, however, a flaw to 
this success story. Most of 
these canals are administered 
by British Waterways, a 
nationalised body established 
by the Transport Act 1968, and 
are described collectively and 
ignominiously in the Act as 
"the remainder”. None of them 
are listed by name. 

Under the Act. 11 naviga¬ 
tions linked with ports of 
entry, such as the Caledonian 
and Gloucester and Sharpness, 
are classified as commercial 
waterways, while 28 canals are 
defined as cruiseways, 
acknowledging their potential 
for leisure use. A statutory 
duty to m aintain both catego¬ 
ries in a suitable condition was 
laid on British Waterways by 
the Act, but the fliture of the 
“remainder” was left to the 
mercy of economic and politi¬ 
cal events. 

The Inland Waterways Ame¬ 
nity Advisory Council, also set 
up by the Act, was however 
specifically asked to advise on 
adding to, or reducing, the list 
of endsing waterways. 

Although IWAAC did. 
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indeed, make detailed studies 
of the unclassified canals early 
on - and recommended 
strongly that a number should 
be accorded the guarantee of 
cruise way status - little has 
actually been done in the inter¬ 
vening 24 years, except for the 
upgrading of some 85 miles 10 
years ago). In its draft Cus¬ 
tomer Charter, British Water¬ 
ways has continued to draw a 
distinction between the group¬ 
ings, though an advance has 
been made in publishing by 
name the fUU list of more than 
50 previously unclassified 

fra rials 


Disappointingly, the issue 
has not been addressed in the 
private Bill that British Water¬ 
ways is hoping to press 
through the current session of 
Parliament in the face of bitter 
opposition from many repre¬ 
sentative groups. 

After years of decline and 
neglect, the South Stratford 
Canal Act became a famous 
test case in I960 when the gov¬ 
ernment agreed, after 
protracted negotiations, to 
allow the National Trust to 
undertake the first-ever canal 
restoration. After three years 
of extremely hard work by vol¬ 


unteers, the official reopening 
took place in 1964- Three years 
ago, the Trust banded the 
canal back to British Water¬ 
ways, together with a grant of 
£1.5m to cover a backlog of 
maintenance. 

The longer and more com¬ 
plex Kennet and Avon took 28 
years to restore at a cost of 
£2.7m, mostly raised from char¬ 
itable donations. A further 
appeal is being launched for 
£L 8 m to tackle the perennial 
water shortage. 

British Waterways is taking 
the initiative in starting to 
restore the Grantham canal, 
now no longer threatened with 
possible subsidence from coal 
mining The Montgomery canal 
has enjoyed powerful support 
from the Prince’s Trust and 
local authorities. 

And Britain's longest (three 
miles) tunnel, Standedge, on 
the Huddersfield canal, is 
expected to be tbe next target 
for restoration. 

British Waterways now finds 
itself in an embarrassing posi¬ 
tion on this issue. It has coop¬ 
erated with voluntary societies 
and local authorities in facilita¬ 
ting restoration; yet is pre¬ 
vented by the 1968 Act from 
providing proper maintenance 
of these reopened canals unless 
local authorities guarantee 
continuing financial support. 

But as still more government 
and EC funding, together with 
substantial private investment 
in waterside amenities, is 
poured into the worthy cause 
of reviving a wasted environ¬ 
mental asset, the time has 
come when the out-dated clas¬ 
sification of the 1963 Act 
should be revoked, and full rec¬ 
ognition and permanent rights 
accorded to the remaining 
canals. 

Having been brought back into 
use, our canals now deserve to 
be assured of a long lease of 
life. 

David Bolton is the author of 
Race Against Time: How 
Britain’s Waterways Were 
Saved (Methuen! Mandarin). 
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SAVILE ROW SUIT £99 

Normal price £450 
Ready-To- Wear 

BLADES OF SAVILE ROW 

8 Burlington Gardens WJ 07 J 734 8911 
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Come Christmas shopping at 
SHAKER this weekend ! 

SATURDAY 10 - 6 SUNDAY 11 - 4 

A Wonderful selection of candles ... Unique tree decorations 
Shiny Christmas Unware . . . Cherry and decorated oval boxes 
Shaker homespun stockings . .. Exclusive range of greetings 
cards ... Herb and Fruit seemed soap,bain grains & candles 
Heart breadboards .. Heart ironware .. Country wtreware .. 
Shaker and Amish Boohs . . . Shaker chocolates and candies 
Gingerbread men in every shape and form . . Furniture kits .. 
_and much — much more. 

25 HARCOURT STREET . LONDON W1 

A continuation of fork street. wost ot Seymour Place. Nearest Tube 
Edgwaie Road f Baker Street. SHAKER 071 724 7€72 

Order by mali. Call now for your free Christmas brochure 
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PROPERTY 


Going it alone 
in Portugal’s 
villa market 

Audrey Powell looks at a scheme for 
buyers with design ideas of their own 

B UILDING a home to the native Devon. But “one wet summer, 
buyer’s personal taste - and that was enough," he says, 
rather than buying a Spending a year touring warmer 
resale or a property on a places, he met da Silva in the 
large development - is Algarve, where they saw an opening 


B uilding a home to the 

buyer’s personal taste - 
rather than buying a 
resale or a property on a 
large development - is 
a popular option in many parts of 
Portugal 

One firm which caters for this 
market is Portogoa. which is based 
in Lagos, in the centre of the west¬ 
ern Algarve. It offers a large portfo¬ 
lio of plots and a comprehensive 
design and building service. Mainte¬ 
nance and letting can be arranged 
through an agent, if required. 

The company's three directors are 
Graham Fone, an English civil engi¬ 
neer with a consulting background; 
Paul Loughlin, an Irish civil engi¬ 
neer with a contracting background 
(they met while working in Saudi 
Arabia), and Francisco da Silva, for¬ 
merly involved in the property mar¬ 
ket in the US. 

After seven years working in the 
Middle East. Fone returned to his 


native Devon. But “one wet summer, 
and that was enough," he says. 
Spending a year touring wanner 
places, he met da Silva in the 
Algarve, where they saw an opening 
for a company which built villas. 
Loughlin was brought in and the 
company was formed in 1988. 

“As a construction company, we 
offer a complete package,” says 
Fone. “We carry a large portfolio of 
building plots, a range of villa 
designs that we can adjust to suit 
personal requirements and a profes¬ 
sional construction team that can 
handle all the building work.” 

The plots are mostly in the west¬ 
ern Algarve and all have planning 
permission. The price of inland sites 
start at about £20,000. prices for plots 
with sea views start from £50,000. 
Depending on size, plot prices can go 
up to £250.000. 

The lowest total price for a two- 
bedroom property with land, which 
might be as much as an acre in an 
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Classic choice: Turtle Creek overlooks the 12tti green at Penina golt course and redacts lath century Portuguese a rch it ecture. The asking price is now £895,000. 


inland area such as Silves, could be 
below £100.000. But Portogoa tends 
to cater more for the upper market 
and top prices depend on how much 
house and land the buyer wants and 
in what location. 

Portogoa has Its own architect 
who works from a series of basic 
villa designs on which clients can 
begin to build their own require¬ 
ments. 

A starting point might be the Casa 


Monchique design for a large, four- 
bedroom villa with multi-level roof. 
Ground floor rooms open off an 
atrium and the dining and living 
rooms have covered terraces. Three 
of the bedrooms with ensuite bath¬ 
rooms are at this level The master 
bedroom, with its bathroom, study 
and square open terrace, is on the 
first floor. 

The cost of construction of a 
design on these lines, excluding 


land, would be about £166,000. A 
sw imming pool would. be an addir 
tional £16.000. Building -takes eight 
to 12 months, depending on the size 
of the property. 

But what advantages are there in 
buying from companies such as Por¬ 
togoa, rather than big developers? 

Fone says smaller companies have 
fewer overheads, a saving they are 
able to pass on to customers. Buyers 
also have a choice of plot, design and 


P EOPLE buying holiday 
homes in Portugal are 
looking increasingly for 
property that will generate 
rental income to cover annual out¬ 
goings. In the past, they bought 
more for their own sole use. 

The move towards lettings is just 
one of the changes in today’s cash- 
strapped market, says Jennie Pinder, 
director of Euro Property Advisers 
in Salisbury, Wiltshire. 

Pinder says the popular price for 
Britons purchasing second homes is 
now between £80,000 and £150.000. 
The person who paid £200,000 two 
years ago is unlikely to spend mare 
than £150,000 now. 

Pinder believes people arc also 
more concerned with value for 
money. Those buying new want to 
see exactly what they are getting 
and may be reluctant to purchase in 
advance of a property being com¬ 
pleted. 

This philosophy is giving a boost 
to resales, where prices are also 
lower and homes often come folly 
furnished. Many of the homes on the 


Secondary uses for second homes 


agency's books are resales, with 80 
per cent of the vendors being 
British. 

New homes for sale often find 
themselves competing with resales 
at lower prices on the same site. 
Agents say property prices on Portu¬ 
gal's Algarve coast are down 30 per 
cent on those of 1989. 

The choice on Euro Property 
Advisers' resale list (available from 
0722-413636) Is, however, wide 
enough to suit most pockets. It 
starts at around £40,000 for a two- 
bedroom house on a half-acre plot, 15 
minutes hum Faro airport. 

Towards the top end of the market 
is a six-bedroom/six-bathroom villa 
at Quinta do Lago for £680,000. It has 
a lounge, dining room, games room, 
wine cellar, gardener’s quarters, 
swimming pool, double garage and 
landscaped grounds. 

A number of properties on sale are 


owned by companies, formed by a 
consortium of buyers to purchase as 
a tax-saving exercise. New buyers 
could take over the company. 

Many second homes are being sold 
fully furnished, such as a four-bed¬ 
room, three-bathroom villa near 
Louie, with summer and winter 
lounges, pool and garage, for which 
£220,000 is asked. 

Where families have decided their 
second home no longer fits the fam¬ 
ily budget, the holiday car may also 
be thrown in to the bargain for a 
quick sale. 

A two-bedroom house at Bordeira 
includes an acre plot, irrigation sys¬ 
tem. solar heating, garage, swim¬ 
ming pool, all the furniture and a 
1980 mini for £130,000. 

A three-bedroom villa with a simi¬ 
lar amount of land at AlmanciL 10 
minutes from the sea. brings with it 
the furniture and a Renault 5 car tor 


£165,000. A modern resale villa on an 
acre of hills ide near Louie has four 
ensuite bedrooms, lounge-dining 
room, marble floors, air condition¬ 
ing, a heated pool, tennis court, dou¬ 
ble garage, the furniture and a 
four-wheel drive Mercedes wagon for 
£410,000. 

But a sprinkling of new properties 
in the Algarve is being offered by 
Hamptons (London tel: 071-493-8222). 

Work has just begun on the first 
show house at Vila Sol golf course 
development near Vilamoura. The 
course is completed and hosted this 
year’s Portuguese Open. 

The show property, one of four, 
will probably sell for about £400,000. 
But plots overlooking the course 
have already succumbed to the mar¬ 
ket and are being offered at reduc¬ 
tions of 15 per cent, with the cheap¬ 
est now about £65.000. 

Under construction is a five-bed¬ 


room crescent-shaped house on an 
ocean-view site of nearly two acres 
at Funchal Ridge near Lagos, priced 
at £425,000. Hamptons also has a 
newly-built five-bedroom property 
with pool at Penina golf course, a 
short drive from file coastal town of 
Portimao, at £290,000. . 

But Hamptons also has a wide 
range of resales on offer, albeit 
pricey ones. 

A 20-year did severtbedroom house 
in five acres on Funchal Ridge, with 
swimming pod and staff cottage, is 
£525,000, while £500,000 would buy a 
four-bedroom villa with pool on the 
residential estate of Quinta das Sali¬ 
nas, or a similar sited house with 
pool, tennis court and staff accom¬ 
modation. between Vale do Lobo and 
Quinta do Lago. Both are about 20. 
minutes from Faro airport 

Of a style which sets it apart from 
many of the properties offered is 


materials and; do not face annual 
management charges that are usu.- 
ally levied on an estate. 

Portogoa (Lagos tel: 082^341035} 
has agents in nine countries, includ¬ 
ing Surrey-based Grainger Proper¬ 
ties (0276-855292), which can handle 
management and letting for owners. 

Fone says that, at present, about 
60 per cent of Portogoa’s clients are 
German, 25 per cent British. Others 
are Dutch, Swiss and Austrian. 


Turtle Creek, which overlooks the 
12 th green at Penina gulf coarse: 

It was designed to reflect 18th cen¬ 
tury Portuguese architecture. Two 
sets of ornate exterior steps lead-to. 
first-floor level terraces. Inside,, a dr-: 
cular marble staircase sweeps 
around the entrance haZL 

It has five bedrooms, swimming 
pool and an acre of greuncL It came, 
on the market in 1989 at £750,000 and 
the asking price is now £695,000. . 

Agents tell you that even in the 
depth dT a recession there is a select 
circle of buyers who are always able 
to find the money far something 
really special. • 

And that, says Hamptons’ interna¬ 
tional department, manager, Naomi 
Greatbanks, is what they will soon 
have to offer in Sintra, near Lisbon.. 
Hamptons'has been assembling , a 
collection of spectacular properties 
there - palaces around the £2m 
mark, a royal shooting estate and 
much more - which ft Is soon to put 
on the market 
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Good 
escudo 
to buy 
now... 


C urrency 

upheavals in other 
countries sometimes 
present attractive 
opportunities for holiday 
home buyers. 

: But it is not often that a 
purchaser can. take advantage 
of tins type of situation in life 
own country. 

Sharp-witted Portuguese 
were not slow to spot a benefit 
to themselves on their home 
ground in the recent gyrations 
Of exchange rates. 

British developer Boris 
Abroad, building in Portugal’s 
Algarve, bad been-working 
out its costings and quoting 
. Us new property prices In 
sterling. 

When the exchange rate 
dropped from a peak of about 
247 escudos to the pound to 
ahout 2I4 escudos, the - 
Portuguese began taking a 
lot more interest in these 
properties themselves. 

Boris has now switched to 
quoting its Algarve prices in 
escudos. 

(Quoting in sterling bad 
been an anomaly, said Boris. 
Hie two Algarve developments 
concerned had been financed 
in sterling. For a time, the 
exchange rate for sterling 
buyers would be pegged at 
250 escudos and would then 
. revert to current rates.} 
Currently on Boris' Sao 
Lourenco estate, prices range 
from about £100,000 for a 
studio to £205,000 for a 
: three-bedri>am villa. Af 
Lakeside village - also an 
Algarve golf course 
development - the range is 
from £115,000 for a . 
one-bedroom apartment-to 
£280,000 for a four-bedroom 
villa. • 

While sales are stow, as 
almost'everywhere, Boris says 
German interest is picking 
up, with a number of enquiries 
are also coming from Bong 
Kong. 
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LONDON PROPERTY 


In one of The Capital's most distinguisiieo locations 


52 Pall Mall 


COUNTRY PROPERTY 


INTERNATIONAL PROPERTY 


■X 


A ,S 


“1 


J\ 
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Seven superb, air-conditioned apartments 


S* in a prestigious new df.vei.opmfnt 

(ml Reconstructed in 7 "ruditionul style, behind .t h.inU<>omc 
]f([ facade of high Quality Portland Stone, and to thi- highest 
jj contemporary standards, this fine building now provides- 

ff T WMitNF-BFi'RtiriM Fla i s: Pph i-'. £2 Ki.OOU & i'22S.(.mi> 

It h'nUR rwn- del*room Hi aim Pun *?. h>om £r>4.nU0 

/■ On f. two-bedroom uuri lv. (6iii/7tii iiuorsJ: Fpu i £o2S,000 

LfASES 125 YEARS FOR SALE. GARAGING AVAILABLE ON St PARA TP. 

terms. Show flat, beautifully presented by Joanna Trading, 
Viewing by appoin i mentthrough joint agfn rs 

Joint Sale Agfntf 


LONDO 


W-A-ELLIS 


I HI III n.1 MH IMIU HIU*M timiNnpM 

|7l |lainii|4i«i kaitfl I ihiJimi. SV I HU 1 

Telephone: (171-581 7fi>4 

Iji VjIl-'U’I "Tl IYIM.i|up.*II!| *M l<| 14 







IN TKKN A TitlNAI. 

071-730 0822 


OVINGTON SQUARK 
SV\3 

A PKliKJIOLD family home in 
this nought jfliT Knighuhridgi: 
Scjuan* dose 10 ffjrruJ*;. 

5 bedrooms, 3 bathrooms, 

3 rcccplion fwmc, 30 ‘ rear patio, 
staff bedroom and bathru>.im, 
kitchen and uLiliLy. 
£695.000 


j O.f J N'-' U;G 7 i : ^V:K- 

f. \ ' s ‘ i “ v I S ■ * 4 - * l _? *r 1 !i< 

'A JO 71-4.9^-46 5 


Supafo refurbished mansion flats in a prestigious block adjacent to 

Ilairods and near Hyde Park. 

Unfurnished—4/5 Bedrooms. 3 Bathrooms (2 Eft mitt), Sep . Cloak, 
2/3 Reception Rooms, Fully Rued Kitchen, Utility Room. Carpets and 

Curtains, Satellite TV, Porterage. 

Flats available from £1,200-£I,5QQ per week* 

Contact: MARLER & MARLER 

Td: 071235 9641 Fax: 071235 U73 


AN DRE LANAUVRE & Co ' 

MAYFAIR Wt Spacious owner's own home in the heart oi 
Mayfair, 4 bedrooms, 3 bathrooms 2 reception rooms and 
staff fiat. Available fully furnished for 6 months plus reduced 
to £525. per week. References essential. 

Belgravia Office: Te! 071 259 5233 Fax 071 235 2342 


LONDON-MAYFAtR-CKEALSEA-WEST MAYFAIR, CHELSEA AREAS. 2 A 3 bod 
END, Lift, Fff Ibtfi R3,3 ted avaJ. knmtf, lUa avafl. krrod. F/f luxury hum £280 
from £260 piVf. Tofc 071-356-1153 p/W Td 071-355-1156 
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Oft the instructions of the ^Mobility and 
the gentry: 102 ^titles for sale 
'Baronies in Scotland. England and Sreland 
Seiqnories in Jersey and guernsey 
and Jlordshlps of the Manor in 

’Bedfordshire. "Berkshire. Buckinghamshire, 
Cork, Cornwall, Cumbria, ‘Devon, Dorset. 
Dublin, 6ssex. CHampshire, 'Hertfordshire. 
Osle of ‘Wright. QCent Lincolnshire, ^Norfolk. 
CNorthants. ^Northumberland, ^Nottinghamshire, 
Oxfordshire, Q? os common, Jutland (now 
Lelcs), Shropshire. Staffordshire, Suffolk. 
Surrey. 'Warwickshire, 'Worcestershire. 
Yorkshire 

and London 

Manorial Auctioneers £15 ($30 US) few a Tull 

71 Bedford Gardens catalogue __• 

London W8 7EF Tcl:07l-582-1588, Fax:582-7022 


TiSMANS COMMON WEST SUSSEX BooMr 
county ocflqjo sfcmd in bmy n*al 
poobofL 3bedmar^2ts#vcorm.kfc*mcE^ 
rocm, 3 futhor reoqpion roorTB. Stpefe heated 
mrrmvj pootmtih Scantinavan poj housa 
OfasO«29J5Ca Tefc FbgorNLCapeW32SBS65 


COUNTRY RENTALS 


near HEATHROW AIRPORT 3 Bad. 
Uni urn 1 shod Mouse with garage A garden, 
pcm. Co Lei. Tel: 021 460 1096 . 


LONDON PROPERTY 


OUTSTANDING 180 B uver yJMOh Superb 

modern batuny f bal Quoted on Ihe be^d 
beiwoen Chehoa and Vheahall Brkjgm. 

H, 2 beds, 2 balhs. Pkg. Svrni pool 
gym etc. E»c walue £l95.00a Tucker man 
071222 5511. 



25 


Jermyn Street 

Sr L\mvs\ sw\ 

7 say did you hear that 
A&&lha has bought one of 
z/iiifd ip Undid flats at 25 

Jermyn Street" 

Ye* she bought it 
in the tales" 


P 0 in. 


071-493 0676 


S iui?ii»s/ro™ £95,(mu 
I Bill) fr.tm £MU,IK)(J 
2/5 Bi iiyn.™ £'225 .IHHi 


Horned Sons 


071-499 9344 


CLUTTONS 


WEST SUSSEX 
LITTLEHAMPTON 

A fine detached institutional 
building of abotfi7^330 sq.ft in a 
predominantly rcsidcntial area of 
the town. 22 rooms, kitchens, 
bathrooms and shower blocks, 6 
loom integral oonagc, garaging, 
workshop, classroom and boiler 
house. Current Class C2 
(Residential Institutional) and 
considered suitable for a variety of 
alternative Dies including health 
care, hotel, residential or business. 

About 0.66 Acres. 

HAYWARDS HEATH OFFICE 
Tel: (0944) 441166 
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ST JAMES'S SWl Fobukiuo apodoi/s 
two bed apartrronh wiih pnwaie garage. 
Tel: 061-460 1725 for lurlhor Inlp, 


Wa Ml filter bB exunl nuhamu nud m 

onNod^hoaii itky if vmmOrnL 

Pinpndlug bow m3iUb at lUdfMnor Cmm, 
oar latest railranmi Avslopnoi mar 
SdUajn frioes fnaoi C160ML Tb Oxfom 
mote aboat these and otbor propmhi 

iboBj hpa ring as fiYs.b r t * 1 - 

The RngUctl Courtyard AoodetJan 
S Holland Sired -. 

London W8 4VT 
ratOTONc vm aosss 



Knight Frank 

& Rutlev 

'HR NATIONAL 



m 


i 


i 


id a prime locaaon wim 4 superp ia ttole goir courses, created by 
Robert ItetitJones Snr, Gary PlayerandLee Trevino 
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Doug Sager describes the campaign to preserve Alpine wilderness and the effect it is having on skiers 



An ecological threat a lone skier, off-piste In the Afes 


O FF-PISTE skiers in 
the Alps are an 
endangered species. 
Europe's only surviv¬ 
ing wilderness, the 
glaciers and peaks, are being fenced 
in. Skiers, who thrill to the open 
spaces and untracked terrain of the 
high mountains, are being told they 
are a threat to the environment. 

In the Swiss resort of VerbLer. 
famed for its hard core off-piste ski¬ 
ing, ugly plastic fences have been 
erected around the forest under the 
main teleca bines. Fights between 
forest rangers and rogue skiers 
wholnslst on getting the light, fluffy 
powder under the protected trees 
are routine. 

The fences replace less obtrusive 
warning ribbons, which proved 
inadequate to keep out skiers on 
days when heavy snow forced 
closure of the upper lifts, as it often 
does in Verbler, and the trees 
promised the only good skiing avail¬ 
able on a £25 per day lift ticket 
Verbier is not unique, except for 
the rapacious price of its lift ticket 
AH across the Alps, posters with 
cute little rabbits command a halt 
to skiing in the forests, an activity 
which attracts an estimated 10m 
skiers each year. In most cases the 
line between a gentle reminder and 
the force of law is not dear. 

Helicopter skiing is the environ¬ 
mentalist's biggest bugbear. Heli¬ 
copter skiing is banned outright in 
France, on its last legs in Austria 
and restricted to designated sites in 
Italy and Switzerland. So sensitive 
Is the issue among the environmen¬ 
tally ^aware Swiss, that the national 


airline, Swissair, even declines to 
print photographs of helicopters In 
its Inflight magazine. 

Most skiers axe avid outdoors peo¬ 
ple, and would readily admit that 
any human endeavour has an 
impact on the environment. There 
is also tittle argument that iaissez 
faire development has sometimes 
gone too for. 

Dr Toni Labhart of the Swiss 
Alpine Club, for example, does Dot 
hesitate to describe the chalet 
sprawl and creeping lift network of 
Verbier as, “a cancer growing 
across the four valleys”. 

Some resorts have even seized on 
concern as a marketing point Swit¬ 
zerland, where winter tourism is a 
£4bn business, advises motorists 
that salt on roads has been reduced 
out of respect for the environment 
(There is no report yet on the acci¬ 
dent rate). The Austrian Tourist 
Office publishes a chart claiming 
the highest level of ecologically 
friendly spending in Europe. 

Out in the clear mountain air 
swishing through the pristine spar 
kltag snow, holiday skier may well 
wonder what all the fuss is about 
They may accept that skiing in the 
forest frightens wintering animals, 
possibly to death, and that ski edges 
can cut young saplings. 

But arguments against snowmak¬ 
ing and piste grooming are less 
clear, n owma king “wastes" water 
and electricity. Bullet-like artificial 
snow granules, even when not gen¬ 
erated by biologically engineered 
micro-organisms as they are in 
North America, are much more 
resistant to spring melt, especially 


green 


when packed down by snow groom- 
tag machines. The grass comes later 
than “normal". 

Attitudes diff er, and many people 
are indifferent. In the US I watched 
a professor of ecology cut down a 
young fir on the ski slope for his 
Christmas tree. The province of 
British Columbia politely sacrificed 
a corner of a wilderness park when 
the ski area of Black comb wanted 
to expand. “What's wrong with 
snowmaking?” was the question 
every American asked with honest 
amazement. 

M ost British holiday¬ 
makers react with 
equal astonishment 
when informed of the 
standard Swiss practice of switch¬ 
ing off car engines at red lights. 
Inquiries at the Sid Club of Great 
Britain and the UK headquarters of 
the World Wildlife Fund revealed 
no ground swell of public interest in 
the ecology of holiday venues. 

To take a skier’s view, the most 
important environmental issue is 
overpopulation, leading to lift 
queues. The calculation of how 
many people can pollute a piste 
before the snow suffers terminal 
brownout, is a concept taken seri¬ 
ously in the US. But Lech, in Aus¬ 
tria, is the only resort in Europe to 
shut the tills at the ticket office 
once the pistes are flxLL 
I like the Austrian attitude 
towards the environment When 1 
once asked the tourist director of St 
Anton what his biggest ecological 
problem was, he frowned and said: 
“Swedish vomit". 


On the wrong side of the mountain 

Arnold Wilson drops down from his habitual Courchevel eyrie and has great fun 


S OME SKIERS steadfastly 
refuse to try new resorts: 
they are perfectly happy to 
return to Saas Fee, Soil, 
Flaine or Zermatt every year (their 
privilege of course). There are ski¬ 
ers who have been going to Wengen 
all their lives and would be alarmed 
if they did not know precisely what 
was round the next comer of all 
their favourite runs. 

People also have their favourite 
areas within a resort, particularly 
in some of the huge conurbations 
such as the Trois Vallees, L'Espace 
Killy and Portes du SoleiL This can 
mean missing some extremely good 
skiing. Does it matter? I must con¬ 
fess that I sometimes find myself in 
this camp: during numerous visits 
to the Trois Vallees, I have never 
bothered with Courchevel 1650. 
which has always seemed to be 
somewhat out on a limb. 

Until last winter 1 had always 
been preoccupied with skiing what 


to my rather smug way of thinking 
was the more “important" area 
above Courchevel 1850, such as the 
Jean Blanc and Jockeys runs, or 
perhaps picking off some of Cour¬ 
chevel's many skiable couloirs, or 
slavishly skiing across to Meribel 
and Val Thorens because that was 
the thing to do. Indeed, if you are 
staying at 1850, the idea of starting 
the day by going down to 1650 
seemed rather a wimpish concept 
But when Nick Morgan of Le Ski 

- which claims to have more cha¬ 
lets in Courchevel (most of them in 
1650) than any other tour operator 

- suggested a day’s skiing down at 
1650 I ma gnanim ously agreed. 


The day started in brisk fashion 
with three of us making a kilometre 
lancee style descent to meet him, 
thinking ourselves rather grand as 
we hurtled down from our alpine 
eyrie to meet the hoi polled of 1650 
which is slightly isolated on the 
“wrong side" of a gorge. 

There is no thing quite like the 
first fast run of the day, when 
breakfast is still trying to fuel the 
system, cobwebs are still clinging to 
eyelids and the icy cold blast of 
alpine air forces its way into your 
lungs causing a mixture of shock 
and delight. 

The skiing down from Mont Bel 
Air is steep motorway - a real 


scorcher. Eyes water and the heart 
pounds and then sings - this is 
when you remember exactly why 
you return to the mountains year 
after year. 

We met Nick and Charlie, the Le 
Ski guide, just before 10 am for a 
quick drink at the Signal bar. Then 
we started the long ascent Gradu¬ 
ally, taking lift after lift, we worked 
our way to the top of the system. 
Finally, at Chanrossa, we had run 
out of uphill transport It was time 
to take our skis off and start clim¬ 
bing. We were heading for a classic, 
but not terribly difficult, off piste 
itinerary: Les Avals. 

The climb was quite steep and 


took us nearly an hour, but in per¬ 
fect weather and with inspiring 
scenery, it was almost a picnic, 
albeit a strenuous one. We could 
have shortened the journey by 20 
minutes or so by putting on skins 
and walking up os skis. At the top 
we paused to catch our breath 
before starting our descent with a 
leap off a cornice. Nick had brought 
some chocolate and soft drinks so 
we had a quick fuel intake while we 
admired the view. Then, one by one, 
we dropped off the ridge. 

For the next hour or so we were 
greeted with a gently meandering 
but quite steep valley. We were able 
to cruise comfortably on top of a 


mixture of corn snow and wind- 
packed powder. There was hardly 
another souL 

The mountain we climbed to get 
to Les Avals was the Roc Merlet 
(2,735 metres). The Les Avals is 
between the Col du Fruit and the 
Petit Mont Blanc. A good insiders’ 
route back from 1650 to 1650 is the 
Telecabine d’Arlonaaz followed by a 
short ski to the Teleski de la 
Combe. Ton can then ski the long 
testing red, Combe Roc Mugnier. 
Then you take the Aiguille du Fruit 
four-person detachable chair where 
there is usually little queueing. For 
the final run back to 1850, Morgan 
prefers tire black "Suisses ran and 


then the long green BeUecdte. 

You do not have to ski Les Avals 
to enjoy 1650's skiing - indeed It is 
very much the minority who do. 
There is a network of lifts and 
pistes all the way up to the Col de 
Chanrossa which would constitute a 
reasonable-sized ski resort on its 
own if yon did not know about the 
rest of Courchevel and the three- 
valley system. The journey from 
1850 to 1850, the Les Avals tour and 
the long and enjoyable return to 
1850 had consumed an entire day. It 
was an extraordinarily satisfying 
day and one that we would never 
had experienced had we stuck rig¬ 
idly to tried and tested terrain. So 
- for once - let's hear It for 
unfashionable 1650, and for trying 
new areas, in general. The snow 
may not always be whiter, but it is 
often rewarding to investigate. 
m Le Ski is at 25. Holly Terrace, 
Huddersfield HDl 6JW. -Tel: 
0484-548996. 


GARDENING 


Dealing with 
a floating 
front lawn 


Robin Lane Fox tries to tackle 
the ravages of wet weather 


T HERE HAS never been 
such a prelude to deep 
winter: rain, rain and 
more rain, until even the 
authorities in Kent have 
had to lift their ban on hosepipes. 
Before you paddle off Christmas shop¬ 
ping, there are urgent problems in 
your floating garden: some of them 
are stored for the future, others are 
oversights which we like to pretend 
do not exist 

Looking forward, I see problems 
from footprints and serious danger for 
flower pots. We cannot give up weed¬ 
ing, cutting down and replanting just 
because it is a wet year, bnt these 
jobs oblige us to walk on flower beds. 
Wellingtons squash the ground 
between border plants and flatten it 
into wet cake. Whenever you are 
walking on the soil, be sure to lay 
down short planks of wood and use 
them as your pedestals and tractor- 
treads. By spreading your weight they 


stop you packing the soil so that it 
becomes unworkable next spring. 
Fork over the ground beneath the 
planks as you remove them and beat 
your retreat 

Flower pots need more urgent 
attention. The soil inside them is sop¬ 
ping wet and gallons of rainwater 
have now drained through ornamen¬ 
tal terracotta urns. The first heavy 
frost will ice the pots on to any hard 
surface on which they are standing: 
iced bottoms are a major reason why 
expensive pots from Spain or the Far 
East disintegrate outdoors. 

Instead, stand them on two 
upturned bricks or stones so that 
their drainage holes are raised above 
the ground. The water win then run 
through without freezing the pot on 
to its supporting surface. This protec¬ 
tion needs action now, before nature 
compounds her hostility and freezes 
up before Christmas. 

Inside urns and large pots, reraem- 
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Disaster strikes - and not even tying down die pot plants can save this garden 


her that flower bulbs are having a 
prolonged baptism. Usually, I leave 
them uncovered and merely hope that 
winter will not freeze them and turn 
them to a soft mush. This year, I am 
considering the example of some of 
our biggest public gardens where pots 
are surfaced with thick plastic, lashed 
into place until late winter. 

These defences cannot remain in 
place much later than the end of Jan¬ 
uary because hyacinths, daffodils and 
so forth will then be nosing their way 
through the ground. This year, how¬ 
ever, the soli begins from such a wet 
point that a fall of snow on top of it 
will multiply the muddiness and the 
mess from thawing frost It may be 
wise to cover up potted bulbs for 
safety, at least for the next six weeks 
or sol 

As for the oversights, they concern 
tulips, spring bedding and the other 
Dutch bulbs which you bought for¬ 
wards in August fearing chaos in the 
currency markets. The fall in the 
pound has already poshed their prices 
up by 15 per cent and nobody wants 
to be losing stock for next year. After 
a call auction on tulips, 1 am still 
struggling to plant the delivered bulbs 
in all the drizzle. What can you do if 
you still have tulips, wallflowers, for¬ 
get-me-nots and even some crocuses 
with young shoots like yellow tusks 
sitting unplanted in brown paper 
bags? 

Despite the books’ advice, all is not 
lost Tulips, certainly, will not fail to 
flower if you plant them as deep as 
you can during the next fortnight. In 
wet ground, accurate planting is more 
difficult, but you must be sure that 


the bulb is sitting firmly on earth 
underneath it, not sideways on a 
pocket of air. Indoors, some of the 
bulbs may have lost their outer brown 
tunics, but even if you plant them 
looking white and naked, most of 
them will still survive. They are 
merely more prone to diseases, espe¬ 
cially to mould in wet solL If any of 
them are already showing tell-tale 
spots of greenish-blue.throw them out 
before planting. 

Unplanted crocuses are all shoots, 
no roots, but they will settle, flower 
and survive even if you plant them as 
late as the next 10 days. Th effects 
may show in 1994 when fewer conns 
will have grown on and made up for 
lost progress. However, 1 still have 
some satisfactory plants which were 
planted as late as December 18: 
h uman delay is not as dangerous to 
them as the deadly attention of 

Forget-me-nots and wallflowers are 
much more obliging. Plants can still 
be moved around whenever the 
ground is workable: those which I 
planted in early October have 
little more progress and those still 
waiting on the sidelines. This year, 
the m ain difficulty is that wallflowers 
have made such wretchedly small 
plants. Do not blame your careless¬ 
ness: professional growers have Eared 
no better and tell me that they blame 
a dry' start, a cold spell in summer 
and the rain from July onwards 
which flattened the soil and pre¬ 
vented plants from for ming proper 
roots. 

Throughout the autumn. I have 
been grappling with wallflowers in 
my two chosen colours. Primrose Bed- 


der and Scarlet Bedder, thinking 
vague thoughts about which I would 
choose if they were females, not wall¬ 
flowers. As plants, nobody could have 
lucked them for choice, because they 
are under-developed. 

Meanwhile, I am making the best of 
my trump card for spring gardening: 
it involves the scattering of bedding 
plants in the gaps down herbaceous 
borders. Six years ago, we started to 
revive this old unorthodoxy in the 
long borders in my Oxford college. 
Wallflowers are much the best bet, 
because their roots do not run hun¬ 
grily and drain too much goodness 
from the soiL The art is to pack in 
separate clumps of wallflowers in civi¬ 
lised colours wherever border plants 
have retreated ot their main, root 
stocks and left gaps in the sofl. Wall¬ 
flowers fill in and can be ripped out 
and thrown away when the border 
begins to fill out in late May. 

Even now, it is not too late for this 
easy task. If you have a choice, avoid 
the mixed colours which are most 
widely available because they include 
a high proportion of the vigorous 
orange varieties. Their colour is 
rather beastly, a poor mix for the 
deeper reds and pale yellows. The job 
is so rewarding because it doubles a 
border’s season in the simplest way. 

These spring bedding plants do not 
require their own special bed, let 
alone a personal space on a round¬ 
about by courtesy of your Local coun- 
ciL They are plants like any others: 
walk the plank on wet soil between 
your borders and even at this late 
date, yon can strike a blow for a 
brighter spring. 


Country View 

Peat bogs 
get the bird 


I F THE boom of the 

bittern is a sound which 
stirs your heart, or you 
thrill to the long low 
gtiib of a marsh harrier 
floating above feathery reed 
heads bending in the breeze, 
then the Somerset Levels will 
certafrily be worth visiting. 
The Somerset Trust for 

Nature Conservation has 
secured £90,000 from the EC 
towards a £180,000 pilot . 
project to turn worked-out 
peat diggings into areas for 
suitable wildlife. 

Although it still needs to 
raise a large proportion of the 
remainder, it has already put 
in hand the initial stages of 
the project work. 

The final area, dubbed the 
Avalon Maighag, should 
exceed 3,500 acres although 
the pilot scheme will look at 
less than 10 per cent of that 
Nevertheless, the 
announcement that the 
freehold of Fison’s peat bogs. 

■HI ho passing En glish 

Nature - although the 
company intends to continue 
working many of them - may 
help to increase this figure 
before the end of the project 
As a result the trust has 
given a cautious welcome to 
Fisons’ proposals largely 
because, in that company’s . 
Somerset ownership, there 
is little original peat bog left 
to destroy. 

Conservationists are much 
more worried about the . 
indirect effects of the peat 
industry for the continued . 
pumping, necessary to lower 
water levels for peat 
extraction. Is still damaging 
wildlife reserves of national 
importance. 

Feat Is funny staff. When 
it Is wet ft can become so ’ 
waterlogged it tarn almost •••; 
to slurry, but If it ever dries 
out then it is difficult to 
impregnate with water again. 
Bain runs off or slides into 
the surface cracks and then 
trickles out of these into the 
leaving the underlying 
peat dry, friable and 
constantly shrinking. 

Fisons has promised to take 


immediate measures to protect 
the water table but one 
Somerset Trust reserve is so 
badly desiccated that Dr 
Christopher Hancock, 
conservation officer, says it 
will be touch and go to save 
it 

Usually little peat Is left 
once the extracting com pan ie s 
have finished and most of the 
peat diggings have been 
stripped down to their clay 
beds. 

By carefully using a mixture 
of day and what little peat 
does remain, a wn wic of 



islands, reed beds and deeper 

water can be created. 

For five years the trust has 
worked wonders on a small 
reserve of 66 acres within the 
pilot study area. 

■ The list of birds to be seen 
from its hides is impressive 
and includes reed warbler, 
Cotifs warbler, water ran, 
various species of duck, 
including breeding gad wall 
and garganey and, yes, marsh 
harrier and bittern do can m 
' from time to time. 

But while the Avalon 
M arsh es may sound nvo g 
location from an Arthurian 
legend, the area will not look 
as it d id before peat was 
extracted to feed the enormous 
appetites of garden centres 
nor will it have the name 
wildlife interest 
fiwtead. it wffl appear very 

<"* MW yamlio. 
*lw peat began to baud 

up. Restoration la going to 
■fc* a long-term project 

Michael Woods 
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ARTS 


■ 

A mature achievers’ gala ]y[ 

Antony Thorncroft visits a multi-purpose arts centre with a difference top oriental art 


“THE FRIENDS of Raymond Kravis" 
sounds like the title of a Black Mask pulp 
thriller. Actually they are responsible for a 
different kind of fantasy, exposing the 
world to yet another multi-purpose arts 
centre, or rather Center. 

For the Kravis is in Palm Beach. Florida, 
which the Centre's managing director, 
Paul Beard, describes as “frontier country 
Tor the arts". And not smart Palm Beach, 
the narrow island where millionaires are 
vulgar and billionaires common, but West 
Palm Beach, on the mainland and very 
much the other side of the social tracks. 

It is even worse than that. With such a 
venture as the Kravis, a $55m investment, 
many deals needed to be made. One deal 
envisaged it as the centrepiece for an 
urban regeneration programme, rubbing a 
little of Palm Beach affluence into die 
West A black shanty town was demol¬ 
ished. But then tbe developer's money ran 
out and the Kravis stands, like a 
marooned, cultural capsule stranded out of 
time, surrounded by scrub. 

There is also something other-worldly 
about the building. Architect Eberhard 
Zeidler has given it plenty of light and 
space, with vast public areas where the 
locals can indulge their favourite past 
time - appraising each other. After too 
much reality, he lets them pass through to 
a traditional red-plush, 2,100 seat audito¬ 
rium. which is something like a 1930's 
Odeon with Egyptian pretensions. 

But the Kravis is up and running. The 
friends of Raymond Kravis, a 9L year old 
retired Oklahoma oil man, put up $lOm; 
the State of Florida and the County of 
Palm Beach found 317m between them; 
and the rest of the money just poured in 
from the locals, 15 of whom gave over Sim. 
It was a weird exercise. Most of the money 
comes from those fleeing the snow, who 
like to winter at Palm Beach during its 
short smart season. 

They were wooed by a Massachusetts 
electronics tycoon, Alex Dreyfoos, who is 
the driving force behind the project. His 
involvement was not totally altruistic, 
however. He found it difficult to tempt 
bright Boston men to work on his Florida 
interests because the place was a cultural 
desert. Dreyfoos, an arts lover, formed a 
local Arts Council and then mooted the 
idea of an arts centre. It was hard going. 
Then: “1 raised my sights. 1 said we were 


building a world class venue and wanted 
much more money. The rich responded to 
this larger budget One man told me 'Alex, 
I know nothing about the arts but 1 don't 
want my children to say that'". 

Being Palm Beach the Kravis opened 
with a Si.Sra gala, of which 3500,000 went 
to the blossoming endowment fund and 
Sim towards recruiting a cast to match the 
audience - mature achievers. The star 
was undoubtedly Ella Fitzgerald. She is 
almost blind now; she is lame; she is 
wheeled to the centre of the stage where 
an audience, and almost 60 years of experi¬ 
ence, jolt her into life. She still hits more 
beautifully rounded notes than any other 
popular singer; there is a poignancy to her 


The new Kravis center is 
not in smart Palm Beach 
where millionaires are 
vulgar and billionaires 
common, but West Palm 
Beach, very much the other 
side of the social tracks 


performance of “My ship has sailed” that 
is unmatchable. 

She was a brief interlude of grace amid 
the razzmatazz of Faith Prince, whose 
Miss Adelaide from Gups and Dolls is the 
current Broadway smash; the equally bois¬ 
terous Isaac Stern, breezing his way 
through the Bruch violin sonata; Lily 
Tomlin, who performed her infuriatingly 
twee telephone operator party piece; and 
Leontyne Price, who can still belt out the 
Puccini. As galas go it went quite quickly, 
shooed along by the local boy made good, 
Burt Reynolds, who was laid back to the 
point of torpor. 

Many of the artists reappeared during 
the week in full flow. The Alvin Ailey 
Dance Theater may be in danger or severe 
stereotyping, as they wiggle and pout tbeir 
way through the blues routine, shimmy 
and salaam in the gospel reusers and so 
on. but there remains a black intensity 
which holds the eyes. Leontyne Price 
beautifully scores - and almost as 
beautifully misses - in her well rounded 
recital of songs and arias, sounding better 
on the Handel than with American songs 


set to poems by Emily Dickinson, when 

her diction can be perverse. 

The Kravis was given its first major 
sound test by the Atlanta Symphony 
playing Beethoven under Yoel Levi. The 
acoustics were handled by Russell 
Johnson’s company Artec, on a high after 
its success with concert halls in Dallas 
and Birmingham. The Kravis is rather dull 
in comparison. The sound hardly engulfs 
the audience, with the strings sounding 
better than the brass. 

Not that too many international 
orchestras will be playing the Kravis in 
the immediate future. The programming is 
sensible to the point of caution. During the 
winter months the rich transients get 
what they like - big names peddling 
memories: so welcome Frank Sinatra, Liza 
Minnelli, Julio Iglesias and Victor Borge. 

But in the summer things will be 
different. The Mayor of Palm Beach, 
Nancy Graham, is a great supporter of the 
arts. The Kravis will be used to bring a 
disparate community together. There have 
already been free performances for 
children and minority groups. The 
deserted High School across the road, 
Reynolds' Alma Mater, is planned to 
become Florida's School for the 
Performing Arts, feeding off the Kravis. 

Within five years the Kravis should be 
the nub of a new, mixed, neighbourhood, 
which looks to it for mental, cultural, and 
indeed spiritual, stimulation. At the very 
least the Kravis will anchor some of the 
local arts organisations - the Palm Beach 
Opera, Ballet Florida, the Florida 
Philharmonic - which will develop from 
this base. It will become an attractive 
magnet, along with new arts centres at 
nearby Fort Lauderdale and elsewhere in 
Florida, for touring international arts 
groups. 

Artistic director Judith Shepherd is 
moving slowly. For two years she will 
nurse her two suspicious audiences, the 
sceptical rich and the dubious poor, with 
an undemanding mix of the popular and 
the light classical. Then she will raise 
their cultural imaginations, adding more 
international orchestras and opera 
companies, and a late spring arts festival, 
which will build up to make the Kravis a 
force in the arts world. After the obstacles 
already overcome. It looks like a cakewalk. 


L IKE Manchester, the 
Polish city of Lodz 
was a prosperous 
place in the 19th cen¬ 
tury thanks to its flourishing 
textile industries. By the time 
the English poet Stephen 
Romer spent a year there in 
the immediate aftermath of the 
upheavals of 1989, all that had 
changed. What Romer experi¬ 
enced during that year has 
been recorded in a memorable 
sequence of poems that form 
the last part of his new book. 
Plato's Ladder (Oxford, £6.99), 
this autumn’s choice of tbe 
Poetry Book Society, from 
which he read at the Voice Box 
last week. 

According to the Polish poet 
Adam Zagajewski, too many 
observers from outside fool¬ 
ishly regard Poland as a kind 
of “fairy tale, defenceless 
land”. They transform it in 
their writing into a caricature 
of itself. Romer's poems avoid 
that kind of wilful dishonesty 
by means of clear reportage. 

Romer began by recording 
his obsession with the painful 
physical circumstances of his 
life there - the terrible flat in 


Poetry in performance 

Poles apart 


which he lived, "worse than 
Bleaney's". where each room 
seemed to be a wind tunnel 
and every morning he would 
have to remove the film of 
black dirt from his windowsill. 
He lived opposite a power sta¬ 
tion. Beneath the ivindow, he 
could see a grotesque socialist- 
realist sculpture group entitled 
“The Titans", each one “black 
from implementing the 
future". And on Friday nights 
he watched workers, drunk in 
the snow reeling about like 
“bulky moonmen". 

Looking back at L6dz's his¬ 
tory, there is a sense of shame 
in the poems about the Ghetto. 
Lodz, unlike Warsaw, experi¬ 
enced no uprising. Its spiritual 
elder, Mordecai Chaim 
Rumkowskl, was a very accom¬ 
modating man, ensuring that 
his flock did exactly wbat the 
Nazis required of them, includ¬ 


ing satisfying the deportation 
quotas. He caused his fellow 
Jews to die in pursuit of the 
vain hope of a promised sur¬ 
vival. Romer's poems are a 
vivid sequence of sketches, lap¬ 
idary. epigrammatic; moments, 
captured and recorded, from an 
anguished period of his life. 

Romer's poems, clearly 
expressed, were pungent in the 
choice of detail; and he read 
them self-effacingly as if it 
were the poems that were 
important and not the poet 
himself. Glyn Maxwell on the 
other hand, another young 
English poet who read at the 
Voice Box recently, is seldom 
easy to listen to because his 
brash personality gets in the 
way of the poetry. Maxwell 
was recently described by 
America's former Poet Laure 
ate, Joseph Brodsky, as “the 
great white hope of English 


O NE OF Van Gogh’s 
very last paintings, 
“Jardin a Auvers" 
which has not been 
seen in public since the war, 
goes on display today in Paris’s 
Drouot sale rooms and tomor¬ 
row night becomes the first 
ever historic monument to be 
put up for auction in France. 

Auctioneer Jean-Claude Bin¬ 
oche has put an estimate of 
between Fr50-80m (around 
£602,000 to £960,000} on tbe 
work which he thinks could 
have fetched up to Fr300m 
(£3,610,000) if its peculiar status 
did not prevent it leaving tbe 
country. Made an historic mon¬ 
ument in 1988 because of the 
scarcity of works by Van Gogh 


Saleroom 


Historic Van Gogh 


in France's public collections 
- there are 25 In all - “Jardin 
a Auvers", even with its mod¬ 
est estimate, would easily gob¬ 
ble up the entire annual pur¬ 
chasing budget of French 
Museums. Paris’s Musee d'Or- 
say. the keenest candidate for 
the canvas, is praying that 
whichever French collector 
does buy the painting will 
make it into a “datLon" - a 
work o£ art offered to the state 
in lieu of death duties. 


“Jardin a Auvers" was 
painted in July 1890 just days 
before Van Gogh killed himself 
while staying at Auvers-sur- 
Oise near Paris with Dr Paui- 
Ferdinand Cachet. It is the 
first major work hy Van Gogh 
to come up for sale since his 
painting of his host and physi¬ 
cian “Portrait du Dr Cachet", 
executed June 3-.V 1890. broke 
all auction house records by 
fetching S82.500.000 
(£13.107.142) at Christie’s New 


poetry", and there is a great 
deal to admire in his work. 
Like the young Auden, he is 
prolific and tirelessly experi¬ 
mental Although a new book 
bad appeared only months ago 
(Out of the Rain, Bloodaxe 
Books, £6.95), he had new 
poems in his hand that be was 
bursting to share with us. 

The best of these, “Poets of 
the Compass", “The Sarajevo 
Zoo". “Ost", and “The Devil at 
War" explore the themes of 
unrest in Europe, the situation 
of Berlin: and more general 
ideas about westemness, eas¬ 
ternness, northemness. etc. 
"The Sarajevo Zoo", which he 
wrote he had read of the plight 
of the last bear remaining 
there, had a great poignancy; 
“The nothing they had 
between those hands was 
hope". Maxwell soaks up 
everything, very quickly. He 
feels vehemently. He writes 
compulsively. But occasion¬ 
ally, like Milton in that great 
sonnet, he might serve his 
muse the better by merely 
standing and waiting. 

Michael Glover 


York in May 1990 - just before 
the art market bubble burst. 

Measuring 64 by 80cm “Jar¬ 
din a Auvers" was probably 
painted in two sessions. It 
depicts a comer of a very for¬ 
mal French garden, without 
horizon or sky, given dizzying 
bright movement by a variety 
or brush strokes with which 
Van Gogh was experimenting 
at the time. Last exhibited in 
1945 at the StedeUjk Museum 
jn Amsterdam, it was sold to 
its present owner. French col¬ 
lector Jacques Walter in 1954 
from the collection of Mrs 
Alice Kurtz. 

Nicholas Powell 
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M ount street 

and adjoining 
Davies Street 
in London's 
Mayfair boast 
the highest concentration of 
top oriental art dealers in the 
world. The last year, however, 
has seen the closure of royal 
warrant holders John Sparks 
Ltd (established 1888); Barling 
of Mount Street (established 
1946), which dominated the 
Chinese furniture market, 
ceased trading in June; 
Japanese ceramics specialists 
Helen Buxton Ltd locked their 
doors for the last time last 
month and other famous 
names are conspicuous for 
their lack of activity - and 
stock. 

Barling's proprietor Nicholas 
Grindley believed his most 
positive response to a 
threatened 110 per cent rent 
increase was to call in the 
receiver. He plans to return to 
business as a private dealer. 
Helen Buxton found that her 
diminishing profits could no 
longer justify the expense of a 
shop. She decided to sell most 
of her stock at auction, 
reinvest at new prices, and 
deal from home. 

Five former antique shops 
now sit empty on the south 
side of Mount Street Moreover, 
the arrival of Jacuzzi 
showrooms and hairdressers 
seems set to change the 
character of one of the most 
elegant and exclusive shopping 
parades in Europe. Of the 
oriental art dealers, only 
Speelman and Oriental 
Bronzes Ltd remain. Landlords 
and financial backers are 
proving a far greater threat to 
London’s dealers during this 
recession than the auction 
houses ever were. 

Paradoxically, lean times 
for some are also opportune 
times for others wishing to 
make the move to Mayfair. In 
the last year, for instance, the 
asking rental for the Sparks 
shop, arguably the best in 
Mount Street, has dropped over 
£20,000 to £64,000 per annum 
for a full repairing lease. 
Last month, Pelham Galleries, 
distinguished furniture 
dealers. left the Fulham Road 
to re-open at Nos. 24 and 25 
Mount Street, and a promising 
new venture. The Oriental Art 
Gallery, opened its doors at No 
4 Davies Street. Kensington 
Church Street dealers are also 
rumoured to be off to Davies 
Street 

This week sees the inaugural 
exhibition of The Oriental Art 
Gallery Ltd. The firm's 
directors - and proprietors - 
are Gerard Hawthorn, formerly 
of Sydney L. Moss, and 
virtually the entire old 
oriental department of Spink: 
Roger Keverne, Ben Janssens 
and Miranda Clarke. Some 
three years ago, Messers 
Hawthorn and Keverne had 
attempted to take over the 
troubled John Sparks Ltd. 
Its demise, they believe, 
has left a gaping hole in 
the marketplace for a general 
oriental art dealer. In 
their new enterprise they aim 
to keep their inventory as large 
and as diverse as possible. 

The 127 pieces on show 
reflect this philosophy. Objects 
range from an archaic Chinese . 
bronze food vessel or do,m from 
the late Shang Dynasty (12th/ 
11th century BC) to porcelain, 
glass, silver, furniture, lacquer, 
ivory, jades and other carved 
hardstones. cloisonne enamel, 
and textiles. There is even the 
odd Indian or Khmer 
sculpture. Most of the pieces 
are flesh to the market and 
among the finest of their type 
- however modest. Prices 
range from £525 to S2&J30Q. The 
exhibition opens on 
Wednesday. 

Eskenazi. in contrast, opens 
a valedictory show, the last at 
Its present gallery. In the 
spring the firm moves to its - 
own building, No. 10 Clifford 
Street, off Bond Street While 
The Oriental Art Gallery offers 
something for everyone, this 
exhibition focuses on one of 
the most subtle and recberchfi 
fields of collecting: early 
Chinese lacquer. 

Almost all of the pieces on 
offer come from the collection 
of the late Jean-Pierre Dubose, 
a notable scholar-cum-dealer- 
cum-art adviser. It was in 
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The Mall Galleries 
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The spectacular Has Dynasty bronze horse, on show lor one day on^r at Nfr 96 Mount Street 
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Susan Moore finds lean times for some dealers are 

opportune for others 


Japan during the 1960s that he 
began to appreciate the quiet 
beauty of early Chinese 
lacquer; then little appreciated.' 
He encouraged museums re¬ 
assemble notable holdings; 
part of his own Is already in 
the Asian Art Museum in Sah 
Francisco. 

Lacquer is a rime-consuming, 
precise art. The 14th century 
Yuan period red lacquer dish 
decorated with melons and 
heavily veined foliage, for 
instance, was probably- 
painstakingly built up and 
carved over a period of years. 
Each thin layer of lacquer 
could only be applied when, the 
previous one had dried sknriy 
to the correct consistency/ 
The beguflingly simple Song 
period <llth-12th century) 
dish In the form of -a- 
seven-petailed mallow flower 
Is the show's tour-deforce of. 
exquisite understatement It is. 
as light as a wafer, and-for . 
more agreeable to.handle (had 
chilly porcelain, a medium 
lacquer greatly influenced. 

Today, the tables have 
turned and lacquer is- far 
less valuable than porcelain, 
although - or perhaps became 
it survives in for greater 
quantities. Prices range from 
£12,000-£90,000. The show 
runs at Foxglove House,' 166 
Piccadilly, Wi, December 8-22.- 
Back at No. 96 Mount Street, 
Christian Deydier. bf Oriental 
Bronzes shows a spectacular 
Han Dynasty (206BC-AD 220) 
bronze horse for one day only, 
December 8. This noble beast, 
127m high, was one of perhaps V 
two or four tomb horses made 
to accompany a chariot He Is 
for our delectation only; he 
cost “many millions” and bas " 
already been soId-._. 

At Spink's, meanwhile,, 
Michael Spink has returned to' 
the family firm as. director.in. 

charge of the South-East 
Asian, Himalayan, Indian'-.and . 
Is lamic departments;. This 
month sees the.firm branching 
out. to offer Arts and Graffs - 
British jewellery for the first 


time. At 5-7 King StreeL St: 
James's, Until December 24, is 
jewellery by the likes of the 
Gaskins, George Hunt, Sybil' 
Dunlop, Mosheh Oyed and: 
Omar Ramsden — plus ah 
entirely. new discovery, Maud 

R ggfcrtmtr. 

Highly wearablejare Sybil. 
Dunlop’s "Carpet. of Gems" 
jewels - richly .coloured 
serntpredous stones, boldly set 
and; redolent of . .Indian: 
jewellery. . Her ' rectangular : 
broach set with green and pink 
tourmalines, fire opals and . 
citrines in the form of a vine,-: 
of around 1925, is yours Tor 


£2,500. ..Maud- Eastman’s 
hecklace of faceted rock 
crystal,-rose quartz and gilt - 
metal beads'is a delight - and ; 
'•* more reasonable £L500. 
Prices start at £750; 

Her - necklaces are more ■ 
fenrimne .“vesioas_ of those by : 
-the ■' containpovary , 

. sculpt or? jeweller Breon 

O’Casey; hand-cut out of lapis 
lazuli amber, moonstone and ; 
camelian. O’Casey's, jewellery : 
has a powerful, primitive f 
. quality, and is on show at the 
■ Oxford Gallery (23 High Street, 
Oxford) until January 6. Prices 
£28023^00. . .... 
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I London 
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Tel: 071-925 3759 
Fur 071-3210210 

EXHIBITION OF 
SCANDINAVIAN 
PAINTINGS ' 

Unul 18th 
December - 
Monday to Fiiday 
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As A Whole 
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j RICHARD GREEN I 

. . FINE OLD MASTER PAINTINGS 

OPEN THIS WEEKEND 

■ Saturday 10:00-12.36 pirn -Y- 
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Lord Carnarvon, his daughter Lady Jim Herbert end Howard Carter at the toob of Tutankhamen 
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A T LAST, 70 years after he 
found the tomb of Tutankha¬ 
men, Howard Carter Is 
receiving the acclaim he 
deserves - a major biogra¬ 
phy, a fascinating exhibition at the British 
Museum and a lively book and television 
series to accompany it. Why so long? Prob¬ 
ably because he was difficult, litigious and 
somewhat greedy - in short, “a trouble¬ 
maker". Yet this archaeologist, who never 
received an honour from British royalty 
and never went to university but was an 
honorary doctor of Yale, resurrected the 
14th century BC teenage king of Egypt 
with a patience, determination and skill 
that still, leave professionals gasping. 

How did Carter come to be the man who 
raised Tutankhamen from the dead? The 
short answer is that ho was well respected 
but out of work in 1909, when Lord Car¬ 
narvon hired him to dig in the Valley of 
the Kings on the West Bank of the Mile 
opposite Luxor. T.G.H. James, retired 
Keeper of Egyptian Antiquities at the BM, 
gives the long answer in his judicious, 
leisurely biography, which Hts many 
strange details in to their context (even if 
it omits Aiming Carnarvon’s re-marriage 
within nine months of the Earl’s death.) 

James's book will delight those eager to 
learn about archaeology abroad in the 
days when Carnarvon ordered Jackson's of 
Piccadilly to send out curried fowls and 
tabasco sauce to the Winter Palace in 
Luxor. And it will bring wry smiles of 
recognition to any digger who has suffered 
prickly colleagues, permit problems with 
host officials, and money disputes with 
committees in London. 

Carter came from a family of journey¬ 
man-artists. Aged only 17. his fine water¬ 
colours of birds and wild animals gave 
him an extraordinary break when, with a 
subvention from Lord Amherst, he went 
as a “tracer" to record the spirited paint¬ 
ings in the tombs at Beni Hasan in middle 
Egypt The country caught him. He lived 
In a tomb on a ehff overlooking the Nile 
and worked from dawn to dusk. 

His drawings and pictures, on view at 
the BM, show he was a prodigy with an 
exceptional eye, a firm but lively line, and 
the humility and patience to look at every 
little bit of what the ancient artist had 
created and reproduce it. (He even 
includes the cracks and flaking.) As bland 
photographs never can, his pictures take 
you straight back to how the world saw 
itself 4000 years ago. 

Two months later he had a dig of his 


own - for Amherst, but under the direc¬ 
tion of the great flinders Petrie. Within 
three years (and still a minor) be bad 
changed for ever how draughtsmen drew 
Egyptian tombs. In the meantime he 
started a lifelong career of part-time deal¬ 
ing in antiquities, using his keen eye and 
knowledge of Arabic and the Egyptians 
which today would be quite improper for a 
field archaeologist. It repaired his modest 
circumstances, a constant nag to which 
patrons and grand friends did not respond. 

Later, he bought for Carnarvon and the 
American museums, and died in 1939, com¬ 
fortably off from commissions and lecture 
fees. He had come up in the world, dress¬ 
ing with a touch of the rakish like Carnar¬ 
von, and had taken elocution lessons. 

At 25 be was chosen by the Director of 

HOWARD CARTER 

by T G H James 

Kegan Paul £24,95 443 pages 

HOWARD CARTER BEFORE 
TUTANKHAMEN 

by Nicholas Reeves and John H 

Taylor 

British Museum £12.95. 201 pages 


Antiquities to be Inspector of Upper Egypt 
at Luxor - an’astonishing but perceptive 
testimonial to the excellence of a 
self-taught man. Carter tackled the job 
practically, fitting gates and installing 
electric light in the tombs in the Valley of 
the Kings so that visitors at last could see 
them. He lived In "Castle Carter" among 
the ruins on the West Bank, where he kept 
a menagerie that Included a pet gazelle. 

Promotion to Lower Egypt was not so 
happy. In 1905 a fracas erupted with a 
party of drunken French visitors at 
Saqqara. Carter’s men used their sticks: 
Carter he rushed off a telegram to Lord 
Cromer to explain. This revealing incident 
strained the Entente Cordiale, a touchy 
thing in Egypt The press was fervid in 
both languages. Rights and wrongs are 
undear. An apology from Carter would 
have let it pass, everybody told him. He 
refused, and became known as a difficult 
man- Soon after he resigned his job, think¬ 
ing he would make a living from his 
watercolours, dealing and high-class guid¬ 
ing. 

A grim few years followed which Car¬ 
narvon, who had come to Egypt to recover 


from a motor accident, broke by offering 
him a job to dig for him on the West Bank 
(as well as buying antiquities). The two 
men became good friends. In 1911 Carter 
built himself a second "Castle Carter", 
with bricks from the Earl’s own brick¬ 
works stamped “MADE AT BRETBY 
ENGLAND FOR HOWARD CARTER A.D. 
THEBES 1910" - just as the Pharoahs 
used to do. In 1914 Carnarvon secured the 
concession for the Valley of the Kings, 
where it seemed that only one royal tomb 
had not been found. The First World war 
then interrupted the proceedings, and 
Carter worked intermittently for Intelli¬ 
gence in Cairo. 

In the Valley, Carter mapped everything 
that he - or anybody else - had found. 
By autumn 1922 the only place left to look 
was under some huts. He moved them and 
on November 4 found the entrance of the 
sealed royal tomb. Carnarvon left Berk¬ 
shire at once. On November 28 the two 
peered in through a small hole. "Can you 
see anything?” "Yes, wonderful things." 

Troubles began forthwith - with the 
press, officials, visitors who thought they 
deserved privileged access, and the schol¬ 
ars. "Gold always maddens people", Petrie 
wrote later. Nerves were at breaking 
point: was the tomb really intact? Yes! and 
although there had been a break-in a very 
long time ago, the tomb had been reseated. 
Carter faced the most difficult and most 
spectacular task that archaeology has ever 
seen. The pressure was colossal. 

Thank goodness for his cool determina¬ 
tion. He assembled a first-rate team and 
took ten years to clear the tomb. It was all 
worth the effort, the rows, and suffering 
from ill health, if in doubt, go to the Egyp¬ 
tian Museum in Cairo, and In the BM 
exhibition look at Carter’s catalogue cards 
and records to see with what superb pro¬ 
fessionalism this awkward and, I assume, 
resentful man did the job. 

From Earl's Court in London and 
Swaflham in Norfolk it is a long way to 
the Valley of the Kings. It was his eye that 
carried him forward, both by what he 
drew or bought and, figuratively, because 
he recognised what was really important. 
To grasp fully his achievement, visit 
Howard Carter Before Tutankhamen at the 
BM (till May 31), and look at his water 
colours, his plans, and the wonderful 
pieces he bought for his collectors. An 
entrancing video, slowed down to cut out 
the jerky movements of 1920s film, shows 
him at work. Tut brought blessings, not 
curses. 
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M Y BEST Old Mas¬ 
ter books of the 
year range geo¬ 
graphically from 
Arezzo to deeply obscure 
English parish-churches. First 
then, three books, each called 
Hero della Francesca, marking 
the quincentenary of that com¬ 
plex. heavenly artist Without 
being truly memorable, each 
has good points and prices are 
nicely spread. Each comes up 
with amusingly certain views 
on the most disputed identities 
of the 15th century; the three 
gentlemen on the right in the 
Urbino "Flagellation”. 

Two gentleman and an arch¬ 
angel, according to Ronald 
Lightbown whose PDF (Abbev¬ 
ille Press: £60, 308 pages) is a 
handsome book although the 
colour reproduction is not won¬ 
derful. It gives a careful 
account of Piero's hazy career, 
is notably strong on costume, 
but skimpy on Piero and per¬ 
spective. Partially recycling a 
century-old theory, Lightbown 
identifies the three as a 
bearded Greek appealing to 
Francesco Sforza for a crusade 
against the Turk, listened to by 
Byzantium’s guardian angel 
For Carlo BerteUi, the bare¬ 
foot, golden youth is he who, 
according to the old legend, 
was restored to life by the 
touch of the True Cross 
unearthed by Empress Helena 
- the self-same scene Piero 
painted in the Arezzo frescoes. 


Art/Patricia Morison 

Will the real 
Piero . . . 


Despite a woeful translation, 
Bertelli’s PDF (Yate University 
Press; £35, 240 pages) Is stimu¬ 
lating and the catalogue is cer¬ 
tainly worth having. Differing 
from Lightbown, Bertelli 
rejects the Williamstown 
"Madonna and Child" - and 
gives a piquant run-down of 
Flagellation theories. 

Marilyn Arenburg Lavin'9 
PDF (Thames and Hudson; 
£1295,128 pages) is good value, 
a short essay plus Incomplete 
catalogue. Clever but at tunes 
way off-beam, she Identifies 
the problematic threesome as 
Ludovico Gonzaga and a noble 
friend. Each had recently lost a 
beloved relative and so Piero 
provided an "image of 
consolation”; the blonde figure, 
astonishingly, is said to 
represent the dear departed. 

Hugely admired as Britain's 
great country-houses are, 
trying to find out In any detail 
about their history and 
contents is a frustrating 
business. Bough ton House: 
The English Versailles (Faber 


& Faber; £100, 240 pages), 
edited by Tessa Murdoch and 
published in association with 
Christie's, points the way at its 
hefty price towards better 
treatment of the intelligent 
country-house visitor. 

There could be no better 
place to start such an 
enterprise than Boughton, 
English home of the Dukes of 
Bucdeuch whose collections 
are of legendary beauty and 
importance. Boughton Is open 
to the public, in a discreet 
fashion on August afternoons, 
but such is its magnificence 
that it deserves to be for 
better-known. 

R ymHaiiy 17 th century, the 
house and many of the 
contents are due to Ralph 
Duke of Montagu, an 
ambitious, unscrupulous 
Francophile who dominates 
the book. Well-written essays 
by experts describe exquisite 
French furniture (some pieces 
given by Louis XIV to the 
eager Duke Ralph), paintings, 
15th century Oriental carpets, 


tapestries, armour, and more. 

One of the year’s more 
intriguing art-books is Crista 
Gross inger*s North-European 
Panel Paintings (Harvey 
Miller; £48, 302 pages). The 
author has tracked down all 
the Northern Renaissance 
panel-paintings lurking in 
English parish-churches, 
alms-houses. Catholic schools, 
and Oxbridge colleges. More 
than 70 of them are described 
and reproduced in this 
interesting book. 

With few exceptions, these 
were made-for-export 
devotional images produced - 
not to say churned out - by 
Brussels and Antwerp 
workshops, following designs 
handed down by masters such 
as Pieter Coecke van Aelst. A 
mass of such work was being 
shipped to England before the 
Reformation, barely a single 
example of which has survived. 
The presence of these 
paintings therefore testifies to 
the taste of 19th-century 
collectors, enthusiasts for 
"Primitives'' and, in many 
cases, for Roman Catholicism. 
Now that vicars tremble if 
anything in their churches is 
worth more than a few pounds, 
it is remarkable that so many 
consented to have their 
charming painHn gs put on the 
map for art-lovers - always 
assuming you can find the 
church-key. 


Music 


Biography/Nigel Spivey 


These Last of the master 


are our 




IOGRAPHIES and 
reference books are 
the main musical 
fare that publishers 
have been putting out for 
Christmas. True, a "think 
book" has appeared in the 
form of Anthony Arblaster’s 
Viva la Liberia! (Verso, 
£18.95). a study of politics in 
opera; and this is fluently 
written and wide-ranging, 
though it is disconcerting to 
be twice told by the author 
that he has been unable to see 
or hear Britten’s Ouen Win- 
grave, when I can see the 1971 
Decca recording on my shelf as 
I write. 

Of serious substance but 
greatly entertaining is a por¬ 
trait of Beethoven as seen by 
fate contemporaries. H.C.Rob¬ 
bins London’s Beethoven, His 
Ufe, Work and World, and one 
may add, his Eccentricities, is 
a handsome Thames and Hud¬ 
son hardback (£24.00) adapted 
by the author from his 1970 
volume, Beethoven: a Documen¬ 
tary Study, and makes a won¬ 
derful present Currently reis¬ 
sued in paperback is Eric 
Sams's definitive study from 
1961, revised in 1982, The 
Songs of Hugo Wolf (Faber and 
Fbber, £12.99). 

Song-lovers will also be grat¬ 
ified by the publication of The 
Spanish Song Companion (Gol¬ 
lancz, £25.00), which follows 
S.5. drawer’s Penguin Book of 
Lieder in making available 
both in the original and In 
translation the lyric texts of 
as entire tradition - this one 
extending from the 13th cen¬ 
tury Alfonso X of Castile to 
the still living Xavier Montsai- 
vatge. It is chiefly an anthol¬ 
ogy. but the compiler-transla¬ 
tors, Jacqueline Cockburn and 
Richard Stokes, 1 acidly 
explain everything as the book 
and the tradition unfold. 

The tenor Nigel Douglas's 
Legendary Voices (Andrd 
Deutsch, £19.99) cheerfully 
reviews the careers of such as 
Caruso, Flagstad, Gobbi, 
Pinza, Turner with close refer¬ 
ence to what Is available on 
CD. Voice-fanciers are also 
served by yet another biogra¬ 
phy of Afaria Gafins (Quartet, 
£25.00), though the author Jur¬ 
gen Keating has done diligent 
research. 

The crop of biographies 
includes Robert Baldock's life 
of the saintly cellist Pablo 
Casals (Gollancz, £20.00). 
David Revill’s enthusiastic life 
of the late composer and mav¬ 
erick John Cage (Bloomsbury, 
£22*50), and Harold C. Schon- 
berg*s life of the pianist and 
professional legend Vladimir 
Horowitz (Simon & Schuster, 
£20.00). 

This last Is written in a tab¬ 
loid style favouring exclama¬ 
tory single-sentence para¬ 
graphs and prefers to take a 
gossipy interest in the vicissi¬ 
tudes of the music business 
than probe too deeply into its 
subject’s personal unhappi¬ 
ness, admitted in asides. The 
sweeping ups and downs of 
Horowitz’s career, his col¬ 
lapses and comebacks, are 
recorded with a certain vulgar 
air of suspense; but a profu¬ 
sion of planistic insights, 
mostly Horowitz’s own, is scat¬ 
tered across these pages ("The 
moment yon know how to col¬ 
our a phrase ... excessive 
rubato disappears by itself. A 
rabato In tone has replaced 
tf); and there is an impres¬ 
sively elaborate discography. 

Not quite a biography, Klaus 
Lang’s The Karajan Dossier 
(Faber, £20.00) traces the pro¬ 
fessional progress of that pecu¬ 
liarly unattractive figure with 
a quiet but ultimately lethal 
Indirection, using a medley of 
Interviews and speeches. 

Two out of the three new 
dictionaries are likely to 
become standard. The Oxford 
Dictionary of Opera, (Oxford, 
£25.00) by John Warrack and 
Ewan West is far more com¬ 
prehensive and useful than 
Warraek’s mid Harold Rosen¬ 
thal’s Concise Oxford Dictio¬ 
nary of the same subject, from 
which it draws some material, 
and failed my spot-tests only 
la the matter of saying noth¬ 
ing about York Holler’s Der 
Master und Margarita (1989), 
the last opera to be staged at 
Paris's Salle Gamier. But 
Robin Holloway and his Clar¬ 
issa are Oust about) there. 

Anthony Baines's The 
Oxford Co m pan io n to Musical 
Instruments (OxfonU25.00) is 

ravisMngly authoritative. And 
Norman Lebrechfs The Can • 
panion to 20th Century Musk 
(Simon & Schuster, £20.00) is 
remarkably thorough (Hollar’s 
work suitably epitomised), 
though laced with inaccura¬ 
cies, and wickedly partisan. 

Paul Driver 
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storytellers 


EORGE Steiner lias 
saluted Robert 
Louis Stevenson as 
-among the last oi 
the pure story-tellers." This Is 
an unnecessarily terminal 

judgment: there have been 

good story-tellers since KLS. 

from John Buchan to Jeffrey 
■Archer. But it was as Tusitala. 
or "teller of tales", that Steven¬ 
son was honoured on Samoa, 
where he finally bottled: and it 
ns a story-teller that he com¬ 
mands enduring affection. 

He wrote a good many 
essays, which are largely typi¬ 
cal of their time - mcely- 
tlined, idling-over prase, with 
not much to say but yielding 
the occasional apophthegm. 
But he himself recognised the 
cogency of a good yarn. “To 
the devil with your philosophy. 
When we arc well again, and 
have an easy mind, we shall 
peruse your important work." 

Weak-chested from child¬ 
hood, he wrote stories to allevi¬ 
ate the tedium of being contin¬ 
uously prone to illness. So 
often he tells of a fever enough 
“to kill a horse", or a throat 
oozing blood. U is a cliche to 
point this out, but the invalid 
commonly validates existence 
in this way, and seizes upon 
events and sentiments with a 
relish worth communicating. 

Illness did not inhibit his 
travelling (doctors then had 
the pleasant habit of prescrib¬ 
ing long sojourns in the South 
of France as a cure for all sorts 
of maladies), and as this new 
biography shows, he would 
undertake deliberately squalid 


journeys with the aim of col¬ 
lecting material, or even ;is a 
tcr.t of his hi-idth. 

Yet his best stories .ire the 
fantasies of a bedridden man. 
Trva'.ure Island came from 
studying an old map, and Long 
John Silver from that ebullient 
Lime hack. W.E. Henley, whose 
journals promoted Stevenson. 
Kipling and others. Jekgll end 
Hyde was a straight nightman-, 
perhaps heightened by a 
medicinal dose of laudanum. 
Add to Stevenson's Gothic 
sense of enthrallmi.nl the dili¬ 
gent application of literary 

DREAMS OF EXILE. 

ROBF.RI LOUIS 
STEVENSON 

by Ian Beil 

£|*> > Jo* 


craftsmanship, and the result 
is a series of stories whose suc¬ 
cess enabled their author's 
emigration to the South Seas. 

He affected bemusement a: 
this success, gloomily suspi¬ 
cious that he was only read by 
fellow- novelists, journalists 
and "boys”. The truth was that 
men tand women) became 
“boys” m the*’ romances: met- 
apboricaliy. whoever reads 
Stevenson is sat on hi-, kr.eu 
and mesmerised. 

His best travel book. Tratels 
with a Dcmlu'y in the CcveKr.cs. 
works the same wonder, as an 
adolescent I remember how 
much i loved the frontispiece 
of my edition, with RLS reclin¬ 


ing in his eustum-made .vool- 
ien ’Mf’cping'b.ig. relaxed with 
a rwilight Mi»«»ke. and re.idv to 
tell you the tales o( the day. 

Ian Beil'-' account of Steven 
son is g-jod on h;s Scottish on 
gir.<. am! better still on the 
nostalgia fer Scotland which 
the emigrant never lost. He 
loved his n.dite ,i;r, but it 
treated him roughly Of the 
patriarchal, be nr v.,lent Steven 
sun uf Yoihuu in the Pacific 
we ore k-o well rened. The 
affectionate account of the 
esteemed and emaciated 
author presiding over his 
plump Samoan tribe which 
was given lung ago b> Graham 
Balfour i> net fcJMly unproved: 
and in .my case, Stevenson 
gave a detailed and leisurely 
picture of hi*» exile in his r urre- 
«ponrit*nre with Sidney Colvin 
ico:!ec:ed a* V-zilitna Letters* 
Mast of his tune w.is spent m 
weeding, it seems. 

Bell u> sf-lf-confessedly not A 
scholar, which permits him to 
quote without giving sources, 
and leave us with a itnwnnghl 
inadequate index The vcrbless 
sentences are too many, and 
RLS could teach this biogra¬ 
pher a thing or live 3bnut 
style. But Bell gets Slcvcnson 
right as ar e*«ni:n!!y artful 
story teller. “He was. a pupuiar 
artist”, writes Bell And adds, 
wisely: “The conuinttien h.is 
become rare" 

■ A handsome edition of 
“Treasure Island" with illus¬ 
trations by Mervyn Peake has 
just appeared in the new 
Everyman's Children’s Clas¬ 
sics series at £5.99. 


Children/Michael Glover 

Tales old and new pop 
up with pictures 



N BOOKS - as in life - 
the best ideas are often 
the simplest ones, stri¬ 
king the reader with tbe 
force of inevitability. The First 
Christmas (Frances Lincoln, 
£9.99) falls into this category, a 
picture book for the very 
young which brings together 
some of the great biblical 
paintings of the Renaissance 
from London's National Gal¬ 
lery and carefully chosen texts 
from the authorised version of 
the Old and New Testaments. 
It is a marvellous nay of 
introducing great art - and 
the Christmas story - to 
young children. 

Other outstanding picture 
books of the autumn include 
The Story of the Creation 
(Orchard Books, £8.99} by Jane 
Ray. which is foil of this exhil¬ 
arating artist's luminous col¬ 
our and primitive stylisations 
of birds and animals; Foss In 
Boots (Little. Brown, £8.99), 
retold by Lincoln Kirstein, one 
of the founders of the New 
York City Ballet, and illus¬ 
trated with great panache and 
theatricality by Alain Vaes, a 
set-and-costume designer for 
that same company. 

For slightly older children, 
though still published in lavish 
picture-book format, there is 
an excellent re-telling by 
Vivian Werner of the story of 
the ballet Petroushka (Victor 
Gollancz, £9.95), illustrated by 
John Collier, one of America's 
most talented young illustra¬ 
tors. Cinderella and the Hot 
Air Balloon (Frances Lincoln. 
£7.99) by Ann Jungman is a 
racy, updated version of the 
Cinderella story illustrated 
with brio by Raymond Eyto, a 
young artist who, having 
absorbed many influences, past 
and present, is now beginning 
to look very visually distinc¬ 
tive indeed. 

The majority of pop-up books 
scarcely fall into the category' 
of books at all, but there are a 
couple of outstanding exam¬ 
ples this autumn that deserve 
a mention. Tbe everinventive 
publishers of Winnie-thc-Pooh 
have produced an excellent 
Wlnnie-the-Pooh Fop-up Thea¬ 
tre Book, (Methuen, £12.99) 
which manages to provide a 
toy theatre on every spread 
(together with moving charac¬ 
ters) and a tantalising envelope 
at tbe back which opens to 
reveal free-standing figures 
that can be deployed at will or 
whim. And. for those parents 
who cannot resist the pressure 
from beneath to purchase 
Thomas the Tank Engine 
titles, there is a splendidly 
inventive piece of cardboard 
engineering entitled Thomas’s 
Big Railway Pop-up Book (Het- 
nemann, £9.99). 

The best of the traditional 
story collections for children of 
four and above is The King¬ 
fisher Treasury of Stories for 
Children (Kingfisher, £12.99), 


edited by Edward and Nancy 
Blishen, which appeals by its 
excellent selection of stories, 
many of them written by such 
well-known writers as Arthur 
Ransome, James Reeves and 
Margaret Mahy, its generous 
format and simple though very 
appealing colour illustrations 
throughout 

An intriguing variant upon 
old themes is provided in The 
Cloth of Dreams (Little, Brown 
£12.99), a collection of new 

...and for adults who 
wish to cure an itch 
to know what the 
great fairy tales 
were like in their 
first English 
versions... 

fairy’ tales for young children. 
James Mayhew's lavish illus¬ 
trations almost drown tbe text 
in colour. 

Children of five and above 
who are beginning to read on 
their own will enjoy some or 
the new titles from Hamish 
Hamilton's Cartwheels series: 
Goodnight Monster by Caro¬ 
lyn Dinan, Mrs Simkin and the 
Groovy Old Gramophone by 
Linda Allen and SOS far Rita 
by Hilda Offen, all at £-4.99. The 
majority of books published in 
series of this kind tend to be 
formulaic; Cartwheels manage 
to rise above that sort of thing. 

Children who are ready for 
the novel proper and who have 
moved beyond the need to be 
seduced by illustrations ought 
to sample that veteran story¬ 
teller Rumer Godden, whose 
new novel, Listen to the Night¬ 
ingale (Macmillan £9.99i about 
a little girl who has twin 


yearnings to succeed at becom¬ 
ing a ballerina and to own a 
King Charles Spaniel almost 
overwhelm her. 

Other books highly recom¬ 
mended for the eight to 10 age 
group are The Puffin Book of 
Funny Stories (Viking. £9.99). 
edited by Helen Cress well: on 
excellent tor ‘‘thoroughbred" 
as the publisher describes it) 
anthology of horsey stories 
called, with maximum inven¬ 
tiveness, Horae and Pony Sto¬ 
ries edited by Christine Pul- 
lein-Thompson (Kingfisher. 
£7.99>: and Hands Off Oar 
School! by Joan Lingurd (Ham¬ 
ish Hamilton, £8.99). a novel 
which describes the fight to 
save a little Highlands school 
from closure. 

Older readers with a sophis¬ 
ticated taste for England’s 
largely mythical past should 
read Merlin Dreams by Peter 
Dickinson (Goiinncz, £7.99), a 
wry compelling rehash of tbe 
Merlin legend, interwoven with 
medieval fantasy and much 
Celtic embroidery. Kids in pur¬ 
suit of what it fc-eLs like to be 
an American teenager will 
enjoy Bingo Brown’s Guide to 
Romance by Betsy Byars iBod- 
ley Head, £7.99). 

And finally, for all those 
adults who wish to cure an 
itch to know what the great 
fair)' tales were like in their 
first English versions - before, 
that is, they were bowdlerised 
and sentimentalised by the 
Victorians - should buy a 
copy a a great classic of chil¬ 
dren's literature that has just 
been reissued, Tbe Classic 
Fairy Tales, researched and 
presented by Iona and Peter 
Opie (Oxford, £17.95). The pic¬ 
tures alone will give the 
browser a potted history of 
English children’s book illus¬ 
tration. 


NIGEL LAWSON 

‘Quite simply a 
great achievement, 
gripping ]) 1 readable, 
fascinating. lucidly 
otganized and 
meticulously 
produced* 


Peter Jay, 
Financial Times 
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Mariko Fuji and Haruhiko Job In the Japanese version 


A tale of two 


T HE Tempest is the 
only Shakespeare 
play with only one 
woman in it Timon 
of Athens runs it numerically 
close, but Aldbiades has two 
mistresses. In The Tempest 
Miranda is out on her own. 

That thought occurred to me 
when watching two separate 
productions in London this 
week. It is not the master key 
to such a magical piece, yet it 
must have some significance. 
At the very least, it gives 
added point to Miranda's 
famous line: “Oh brave new 
world, that has such people 
in't”. The stress is on the word 
“people”. Miranda has not seen 
any people before, except for 
her father and then Ferdinand, 
her first love. Suddenly, late in 
the play, to see so many other 
“goodly creatures” suggests 
that if there were a Tempest, 
Part II, she might start to 
discriminate. 

Here is one area where the 
Japanese and English 
Shakespeare Company's 
versions of The Tempest 
overlap. Both draw attention to 
Miranda’s awakening to the 
real world There Is another 
similarity. A central scene in 
both productions is when 
Trinculo, the Jester, and 
Stephano, the drunken butler, 
first come across Caliban: not 
very civilised human beings 
encountering the sub-human. 

Until this week I had not 
fully realised that this is 
among the best comic scenes 
In Shakespeare - up to the 
level of the gravediggers' 
meeting with Hamlet In the 
ESC version Trinculo Is played 
by Tony Haygarth and on the 
night I saw it Stephano by an 
understudy, Andy Hough. 
Between them they supply 
moments of brilliance to an 
otherwise uncertain 
production. 

The BSC version scores 
again in that it has a 
marvellously agile 
hermaphrodite Ariel played by 
Olwen FouSre. There is never 
the slightest doubt that this 
Ariel is crucial to the play: not 
human, but not stupid either, 
temporarily a servant to 
Prospero, but not, like Caliban, 
a slave. Ms Fouerd sings, 
speaks, dresses and walks the 
tightrope almost to the point of 
dominance. 

Curiously Ariel is the one 


Tempests 


part where the Japanese 
production, directed by Yukio 
Ninagawa, falls down. It is 
possible that my lack of 
Japanese has misled me, in 
which case I apologise In 
advance for missing the 
subtleties, but Ariel here 
appears like a slightly crippled 
spirit dressed in a white sheet 
who eventually flies off into 
the sunrise. The part is never 
central to the scheme. 

For the rest. Ninagawa's 
direction is as visually 
stunning as^you would expect. 
Every part of the Barbican 
stage is used to the full in a 
way that the Royal 
Shakespeare Company never 
knows quite how to manage. 
The play is set on the island of 
Sado in the Sea of Japan, 
which is where the Noh 
Theatre was founded and was 
the place of Japanese exile. It 
is a natural home for The 

Malcolm Rutherford 
reviews the ESC and 
the Ninagawa 
productions 


Tempest, just as Macbeth has 
his place among the Japanese 
warlords. 

The use of music, colour and 
lighting is of a standard that 
we seldom achieve in this 
country. Note that little patch 
of sea, always slightly 
changing, in the background. 
When there is group 
movement, it really is group 
movement, and when there is 
stillness, it is total. 

Mariko Fuji is a rapturously 
attractive Miranda, a young 
woman waking up. Where 
there may be a new 
interpretation is in Haruhiko 
Joh's Prospero. At the start, he 
is full of Japanese authority 
(not at all like the more 
detached scholar of John 
Woodvine in the ESC 
production). At the end, he is a 
visibly sadder and wearier 
man, having launched his 
daughter on the world. It is 
like the dignified abdication of 
the emperor. 

There is a chance to see the 
Ninagawa at the Barbican this 
afternoon and this evening. 
The ESC Tempest is 
alternating at the Royalty with 
Macbeth for another week. 
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Katareya ts an adorable baby who 

lives In our orphanage hi Thailand. - 

Her mother left Katareya as a |||flBBHBHB 
baby with people she cSAi’t even 

know and disappeared alter giving |||§|ggfe .... . 

them a false address. The fan By : 

looking after Katareya than f: - *' JPjf 

brought her to the orphanage. But ■ ' eV* ' J Pri 

with no birth certificate or retease :; fl- ' 

papers. Katareya cannot be 

adopted so the orphanage will be ^ ' \ Tl 

her only home tin she grows up. % 1 

Our individual ChRd Sponsorship % I 

Scheme means so much to all the ? I 

hundreds of little ones like ^ j 

Kmaivya. I 
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Fairy tales drawn 
in unexpected terms 


P AULA Rego's career 
is rather more than 
a simple matter of 
the personal explo¬ 
ration and develop¬ 
ment in the work, rapid and 
remarkable though these have 
been these past dozen years. 
Lately it has taken on an 
increasing importance as oue 
of reassertion, bringing back 
into the centre of interest nar¬ 
rative art which has, for too 
long, been distrusted and 
neglected. Narrative may have 
sustained the great tradition of 
western art, sacred and pro¬ 
fane, from the renaissance to 
the romantics of the 19th cen¬ 
tury, but to set up as a narra¬ 
tive painter in the context of 
modernism was to invite, at 
best, the charge of irrelevance, 
at worst that of the sentimen¬ 
tal and the illustrative. 

Rising above all that, Paula 
Rego, since the early 1980s, has 
found the proper subject of her 
art in the fairy stories told her 
long ago in her native Portu¬ 
gal, and the darkly remem¬ 
bered, half-forgotten, ambigu¬ 
ous, embroidered incidents of 
her own distant childhood. 
And having found it, simply by 
getting on with it, she has 
turned herself into perhaps the 
most powerful, certainly the 
most intriguing figurative 
painter of her generation (she 
is now 57). 

The drawing is bold and sim¬ 
ple, the handling of the paint 
direct, uncomplicated, effec¬ 
tive, the space clearly estab¬ 
lished. The forms and figure 
too are no less clearly 
described in conventional 
terms, and we can see all too 
well, though perhaps not 
always quite make out. what is 
going on, who is doing what to 
whom, and where and why. By 
degrees we recognise the for¬ 
mal tricks and games that are 
being played, the iconographi- 


cal references, the signs and 
symbols. In whichever little 
scene or episode, the scale and 
size of the protagonists shifts 
and changes, just as the impor¬ 
tance of a character is relative 
within the childish imagina¬ 
tion, or equally so in the narra¬ 
tive predellae of any early 
renaissance altar-piece. 

Her work thus is illustrative 
in the old, true and honourable 
sense, telling a story that we 
either know well, though 
stated in so much fresher or 
perhaps unexpected terms, or 
may reinvent for ourselves. 
She is, therefore, a natural and 
obvious artist to turn her 
attention to illustration as 
such. Not surprisingly, the 

William Packer 
admires the recent 
work of Paula 
Rego 


larger part of this exhibition is 
taken up with the portfolio of 
etchings she has recently pro¬ 
duced to illustrate the Folio 
Society’s new edition of Peter 
Pan in Barrie's original text, 
along with the related ink and 
watercolour studies, and draw¬ 
ings, for other projects: The 
Wide Sargasso Sea and The 
Ferry Girl. There is also a 
number of large watercolour 
paintings made last summer 
on holiday at Estoril. 

The formal strength and the 
wit and inventiveness of her 
imagination are all clear 
enough. She relishes the play 
of light and dark, quite as 
much in metaphorical as in 
practical terms: the hens on 
the open hillside, the more sin¬ 
ister peacocks in the cooler 
undergrowth, the mass inno¬ 
cently at play, the darker 


forces massing unseen. It is 
this quality she has, of recog¬ 
nising and expressing the sinis¬ 
ter and the macabre, and most 
especially the child’s horrified 
fascination with matters of sex 
and death, that makes her not 
merely a brilliant and original 
exponent within the terms set 
by her own work, but one of 
considerable, more general, 
importance. 

For we live now in a timid 
and sentimental age, and are 
inclined to forget a truth that 
was always recognised before: 
that the cautionary tale and 
fairy story are among the 
devices whereby the child may 
begin to come to terms imagi¬ 
natively with the awful truths 
of life and death. The Brothers 
Grimm were a far cry from 
Walt Disney, and Strewelpeter 
from the Pink Panther. What 
Disney has made safe, he has 
also, like pasteurised milk, ren¬ 
dered inert, and the delirious 
frisson of the old stories 
become almost a kind of child 
abuse. 

In rescuing Peter Pan from 
the vapid and the sentimental, 
and returning it to us as the 
darker, infinitely more equivo¬ 
cal story that Barrie wrote, as 
we now blow, to exorcise his 
own demons, Miss Rego does 
us a service perhaps greater 
than she realises or intended. 
The service remains for all 
that, and done with a splendid 
geniality and malevolent glee, 
even as the Mermaid pushes 
Wendy to drown beneath the 
waves, or Tiger Lily is tied up 
to die at the Marooners' Rock, 
or the Lost Boys unwillingly 
succumb to the Pirates. And 
always there is Captain Hook, 
with Wendy on his arm. 

Paula Regm'Peter Pan & Other 
Stories: Marlborough Fine Art 
& Graphics, 6 Albemarle 
Street, Wl, until January 30. 
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W HAT WITH his 
coiffed hair, 
designer zoot 
suit and smoothy 
alto technique, David 
Sanborn is every inch the 
beer commercial saxophonist. 
Since his early days with 
fellow crossover jazzers, the 
Breaker Brothers, he- has 
coolly cultivated a saleable 
image based on almost 
conversational licks and 
hummable tunes. 

For the latest of many big 
selling albums. Upfront 
(Elektra 7559-61272-2), however, 
he has struck a more 
aggressive pose. Like the 
Brecker Bros he now deals in 
hard, no holds barred 
shrieking-' funk!- -(If-1 had 
been told a year ago that 
Sanborn would soon be 
covering Ornette Coleman I 
would have replied that, “Yes 
and the Spontaneous Music 
Ensemble will do Christmas 
cards.") 

Surprising as it is* the 
change -of direction seems to 
have worked and on. the 
strength of Upfront, Sanborn 
fens have filled the cavernous 
North London Town Ss Country 
Club for three consecutive 
nights. The group here, bn the 
road for the best part of the 
year, is a more portable 
version of the album's and as 
tight as they come. It features . 
a genuine Hamm ond B3 organ 
among the synth keyboards, 
knee knocking long haired 
guitarist, electric bass,.drums,.' 
plus a mountain of timbale and 
conga drums. 

But if the first lazy tear of. 
Sanborn’s alto into the simple 
funky backbeat recalls familiar 
ground, the material is harder 
and Tougher. This is the same. 
user -friendly Sanborn but with 
an edge. A series of abrasively 
catchy phrases is developed 
into a searing, crowd .tearing 
crescendo before he hands 
over to g uita rist Dean Brown 
(who clearly divides his 
time between watching'. 
Wayne's World sinA listening 
to Mike Stem records). The . 
excitement is - sustained by 
feisty percussion from Don- 
Alias and ■ the stick 
twirling antics of drummer, 


Video/Nigel Andrews 


All about getting lost 

W HAT IS the most So here are Miss Bracco's given a grow-up-fast course by 
potent idea in all adventures with Dr Sean Con- nanny Rebecca Moraay, a 
drama? Murder? aery, her familiar urban world friendly blonde who kills and 
Love? Jealousy? upheaved as she swings maims. (Horror films about 


W HAT IS the most 
potent idea in all 
drama? Murder? 
Love? Jealousy? 
Ambition? Revenge? No: being 
lost. It is what happens to the 
protagonists in The Odyssey, 
King Lear and Gulliver's Trav¬ 
els. It is what happens to the 
villains in The Tempest and to 
the title hero in ET. It is what 
happens when surefooted men 
or women - or aliens - find 
solid ground pulled from under 
them and familiar backcloths 
swapped for terrae incognitas. 

We should point all this out 
to you in preparation for this 
month's videos. The great 
thing about being lost, as biolo¬ 
gist Lorraine Bracco finds in 
Medicine Man and Anthony 
Andrews in Lost In Siberia, 
and the hero of Mumau's vam¬ 
pire classic No&feratu and the 
heroines (more metaphysically 
“lost”) of The Hand Thats 
Rocks The Cradle and Les Dia- 
boliques. is that you re-exam¬ 
ine yourself and your values. 
“Where am I?" is a natural pre¬ 
quel to “Who am I?" 

Pre-Christmas video releases 
always do raise these great 
questions ol life and death, just 
when we are expecting rinse 11 y 
escapism. (For that see last 
paragraph). The marketing 
psychology is as follows. Fifty 
million Britons will be soon be 
zonked out beyond resuscita¬ 
tion, gorged on wine, turkey 
and pud. unless they the video 
marketeers provide something 
to think about, wrestle with 
and stay awake for. 


So here are Miss Bracco's 
adventures with Dr Sean Con¬ 
nery, her familiar urban world 
upheaved as she swings 
through the jungle with him 
seeking rare cancer-curing bro- 
meliads. (Verdict: silly, but 
fun). Here is Anthony Andrews 
in an Anglo-Soviet cine-Siberia, 
teeth chattering over the gelid 
dialogue and matching direc¬ 
tion. (Silly, but less ftin). And 
here, more formidably, are the 
towering Gothic disorienta¬ 
tions of that horror elastic Nos- 
feratu, released in shrewd syn¬ 
ch ronicity with the 
soon-to-engulf-us wave of Dra- 
cula films. 

Has there ever been a better 
film about being lost? The 
great German director F.W. 
Mumau took the Gothic con¬ 
ventions of his time (1922) and 
turned them inside-out, 
upside-down. Instead of the 
crazed studio sets of German 
Expressionism, he filmed out¬ 
doors and in a real castle. And 
instead of confronting his 
young hero adrift in Carpathia 
with the expected smoothly 
handsome vampire, he cast the 
hideously mad^up Max Shreck 
as the neck-biter, a bald bat- 
eared human rat in funerary 
frock coat. 

No wonder the youngster has 
to readjust his world-view and 
grow into premature adult¬ 
hood. Likewise the young 
ladies of two delectable horror 
films from different aeons. 
Annabelia Sciorra's young 
housewife in the recent The 
Hand That Rocks The Cradle is 


given a grow-up-fast course by 
nanny Rebecca Momay, a 
friendly blonde who kills and 
malms. (Horror films about 
home invasion prove yon can 
be lost in your very own dream 
domicile). And in the 1954 
French clastic Les Diaboliques 
director Henri-Georges Clouzot 
pushes his actress wife Vera 
into the screaming lead rote of 
a schoolmistress encouraged to 
murder by a colleague (Simone 
Signoret). Deadly stabbings, 
horrid shadows, corpses rear¬ 
ing from bathwater. 

Bnt you are right H is the 
festive season and before leav¬ 
ing we should earmark some 
videos for the children. Dis¬ 
ney's 1950 animated feature 
Cinderella, though not quite 
vintage, has a scene-stealing 
Fairy Godmother and several 
show-stopping songs. Alan Par¬ 
ker’s The Commitments is a 
funny, generous-spirited com¬ 
edy about a Dublin soul band. 
And Laurel and Hardy are 
available in a collector’s rarity. 
The March Of The Wooden Sol¬ 
diers. 

As for Alastair film in | 
Scrooge , he still presides over 
the best screen version of A 
Christmas Carol, made in 195L 
Mr Sim, all teeth, chuckles and 
nervous sepulchral chuckles,, 
even makes Scrooge a bit of a 
charmer. But that is what 
Christmas is about Peace and 
good will to all men, even, to 
those above-mentioned video 
distributors who have an odd 
Idea of what we should watch 
at Christmas. 


Sonny Emory and the whole 
circus is held together by 
Ricky Peterson's swirling 
keyboards. 

“Benny" and “Alcazar^ 
delicious cuts from the new! 


Henderson’s case, 1992 
Musician of'the Year; Tenor 
Sax - Player of the Year; 
and. Album of the Year. 
Starting' his five day 
residency-_.at Yoshi’s Club 


album were beautifully paced . Jn Oakland^. California, he 
and then wrung- for aU they T celebrated us~ achievements 


were worth by each of the with .a customarily daunting 
personnel “Snar g«»nHde*,- a' franirurml nf his trwdniTnpnt : 

bines as camfbrtabte as an old - Henderson is a idastic-jdayer 
_ shoe, was turned inside out .by and\ . a reliable gttardian. of 
. Sanborn before being handed the- traditional jam formula, 
on to Drown for a sub-George In a short set.of standards be 
Benson scat-along and rifaia* explored every angle with a 
in a duet mtohfemaiis; sMll - Ms warm, 

_i._;_:_._— -'_1_penetrating tone jack-knifing 

■ ’ i ! w . around the musical alleyways 

. David Sanborn and ■.-• -with fragfle-screams, scurrying 

Joe Henderson live “A ■„ tete jwaang 

i. . . unexpected low notes-. He whs 

- -MP. ter tneiF In .fine company t A1 Foster 

reputations chased his every move, with 

^ : precise and ' inventive 

drumming, ~bassmazi Larry* 
Grenadier offered- lovely, 
flowing basslines and pianist 
Larry. Willis provided! a solid 


.o » . j 

Mooching around the stage - Grenadier offered- lovely, 
the while, appearing'to'be'in ' flowing basslines- and pianist 
complete control, a sanguine Larry. Willis provided! a solid 
Sanborn announced to roars of harmonic backdrop. ; 
approval, “T have officially lost -Unexpectedly presented with 


control” He hadn't; sections of his trio 1 - of awards by Tribes 
Ms audience had. ■ player Bobby Hutcherson, 

_ . n Hendereffij ended the set with 

Garry Booth ?Take tiie : A Train", taking a 
It is a fitting that in a year ■! captivating introductory duet 
when tenor saxophonist Joe with' Foster and rounding.it off 
Henderson produces onie of with humorous aplomb - with 
the finest interpretations of the rest of the-band. In turn his 
Duke Ellington’s music with audience gave Mm a standing 
his album Lush life (Verve). - ovation and- Hutcherson 
he should stand alongside the. ^pafafofl rait: “He should have 
great composer In being the - ' got tids hack, in the Sixties." 


only other' artist to ever 
receive three Downbeat^awards 
in the. same year . <- ixi 


Never a moment too late. 


Laura Connelly 
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R eliable Radio i 
was sure to mark 
World AIDS Day. 
which fell on Tues¬ 
day. On that day came bulle¬ 
tins about AIDS and the risks 
in normal as well as gay sex; 
and on Wednesday came the 
first of three documentaries for 
young people to discuss their 
sexual experiences. 

There was little discussion, 
just short personal accounts of 
how the callers first made con¬ 
tact, how they discovered what 
they were really after, how it 
affected them. Rightly, no 
advice was given except to call 
the talkline inert “helpline") if 
wanting expert talk. The cal¬ 
lers were pretty frank, even 
the lesbians and gays (wbo did 
not seem to consider them¬ 
selves exceptional). I rather 
wondered why any of them 
called the programme at all 
when so few seemed to have 
any problems; but it may have 
helped others to have heard 
them. This is just how Radio i 
should operate. 

You would think Pam 
Gems's Deborah's Daughter. 
Radio 4's Monday play, was a 
romance, and so it is. though 
an unusual one. Deborah Ped¬ 
erson visits an imaginary Arab 
state, where her late husband 
made millions from oil with a 


Radio/B.A. Young 

Frank talk 


gift of S20m. The party’, that 
includes her mother. Lady Wig¬ 
gins. and her daughter Steph¬ 
anie, arrives just as the ambi¬ 
tious Colonel Hassan launches 
a successful uprising against 
his King. We hear little of the 
conflict, and Hassan's social 
life continues apparently 
undisturbed. Romance appears 
when he woos Deborah, in 
phrases like “your soul is like 
a beautiful flower”. 

She finally falls for him, but 
only after a plethora of politi¬ 
cal talk on familiar oil-state 
lines and a fear that Hassan is 
after her daughter. No way — 
Stephanie is already pregnant 
by boy-friend David, who gets 
a Job in Hassan's government; 
she barely earns her place in 
the title. It all seemed superfi¬ 
cial. in spite of the committed 
playing of Prunella Scales as 
Deborah and Elizabeth Spriggs 
as her mother. Hassan is 
played by Raad Rawl Adam 
Hussein, his ADC Ali, was also 
the adviser in Arabic, which 
Ms Scales manages fluently. 


Sue Dunderdale directed. immortalise pop-singers. I 

Hogarth, who last week could fill the column with the 
painted the pool of Btihesda in names presenter. Shefla Tracey 
Radio 3’s Sunday play, sur- brought up on her- tour, with 
faced again in this week’s, a titefr ^nopriate-musie tt was 
revival of last year’s produc- addicts’, delight Addicts had 
tion of Nick Dear’s The Art of George Sheartng on Radio 2 on 
Success. As I wrote last time, I .Monday, but "The BBC- Big 
don’t believe dirty words Band" Is not such a magfcal- 


telton's The Best of Jose. The 
Big Bands feature on Saturday 
was.-the' first of two, an hour 
each, about the sidemen in the 
old-time big bands in New 
York’s smart places, g reat for 
those who recall jazz players 
the way young people, today- 
immortalise pop-singers, f. 
could fill the column with the 
names presenter. Shefla Tracey 
brought up on her tour, with 
their ajgjropriatemuste'It:was. 
addicts', delight. Addicts had 
George Shearing on Radio 2 on 
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should be used on radio as 
much as they axe in this play. 
On the stage you can take 
them for granted, but on radio 
they cause a momentary 
check. Their acceptability is 
not for me to jud^; myself, I 
accept them willingly. But I 
feel they might mute the enjoy¬ 
ment of this enchanting play 
about 19 th-century London’s 
artistic low life, even if they 
didn’t for me. Richard Wortley 
directed; Michael Kitchen was 
a fine Cockney Hogarth, Linus 
Roache was Fielding, Fenuie 
Dowling was murderess Sarah 

Sprackling. 

Big Bands in the Big Apple 
doesn’t sound like a Radio 2 
programme, though it is prop¬ 
erly falthftii to Humphrey Lyt- 
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Thus Week's esstaway OU ttodro', ,r^Mqoq\ipap>te^u: . ■ 

Desert Island Discs was^ Lonl, ? < ^ w ^ t y A 1 - ,a,7Lmjaw ' 1 

Tebbit Eminent castaways - !ulSR^.'o *nad» M ^ Vk,crt * tomA ‘ w ? n f* 
bring out the best In Sue Law-. . ramnmw ~. ~ w * J ' v ^ Prt ‘ •. ; 

» ^BeyetaBovre rejpectfe - 

oizu her at tack, and ehe. was . v. J 1 * aeK=h * rt,> ^ CM T anu 

just ax good as Tebbit.-ThaPluiitomoftfnrQp*^" wSfSi 

that hrouijrt up the subjects*. ! 

Like the chosen' Sinatra, she 
did tt her way.- , . . -. 
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Chess No 952! r 

1 Ne5 a5 2 Ncfi azhd.S c4 b9 i 
Nc2 bxc2 5 bxc2 mate; ' - 
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TELEVISION 


WEEKEND FT XXIII 


SATURDAY 


1_ BBC1 

1 

BBC2 


LWT 


CHANNEL4 



* 

* 

i 


Draw McGraJi^S^ a * ori . d ,. 7 ^ 

*«> MS Budcy W^tSS^SSSP^ 

12.15 Weather. 

12.15 j^*** 8 "*- Including at 12.20 

Looking ahead to the 
weekend's action from the FA 
Premier League and the second 
round ol the FA Cup. 12.55 Hac- 
ing from Chepstow: At 1.00 The 
An'ngton Premier Chase. 1.10 
'■®w s - 1-15 8oxing: Richie Wood- 
nail w Arthur Serwano. 1.25 Rac- 
Jr , fl ; At 1.3Q The Jack Brown 
™ndlcep Chase. 1.40 Boxing. 

100 Racing: At 2.0S The 
Rehearsal Chase. 2.15 Skiing: 

• The Men's Downhill Champion¬ 
ship from Val dlsere, France. 
Switzerland’s Franz Helnzer 
begins Ihe defence of his World 
Cup downhill title. 2L55 Rugby 
League: Warrington v Bradford 
Northern in round two ol the 
Regal Trophy. 3.45 Football Hall- 
nmea. 3.55 Rugby League. Fur¬ 
ther coverage. 4.40 Final Score. 
Times may vary. 

5-os News. 

5-15 Regional News and Sport 

5-20 Dad’s Army. 

5-50 Big Break. Snooker players Step¬ 
hen Hendry, Peter Ebdon and 
Darren Morgan play against the 
dock and attempt to win the mys¬ 
tery prize far their partners. 

5-20 NoeTs House Parly. 

7*15 Bruce Forsyth's Generation 
Game. 

8- 15 Casually. Starring Rula Lenska 

and Susan Penhaligon guest star. 

2X15 News and Sport: Weather. 

9- 25 Film: Weekend at Bemle's. 

Premiere. Andrew McCarthy and 
Jonathan Silverman play two 
accountants who, tearing they 
will be blamed for the murder of 
their boas, pretend he Is still 
alive, with comic results (1989). 

11- 00 Match of the Day. The best of the 

day's FA Premier League action, 
and highlights from ties fn 
today's FA Cup second round. 

12- 15 Film: Gymkata. Starring Kurt 

Thomas (1965). 

1-45 Weather. 

ixio Close. 


8.00 Open University. 9X5 Film: King's Row. 

11.05 The Folk Tates of England. 11.25 Bird's 

Eye view. 12.15 pm Firm: Stagecoach. 

1- 50 Network East An insight Into 

Asian fashion. Designer Wendell 

* Rodericks discusses her sources 
of inspiration, which include the 
poetry of the Dalai Lama and the 
colours of Buddhist robes. 

2- 20 Tanhatyan. 

3- 00 The Ice Puppy. The difficult life of 

the harp seal. Bom in large num¬ 
bers, they learn to survive on 
their own after just a few days. 

3.10 Rim: They Were Expendable. 
John Wayne and Robert Mont¬ 
gomery in John Ford’s Second 
World War drama about a squad¬ 
ron of torpedo boats In the Pacific 
(1945). 

520 Scrutiny. The work of the House 
of Commons' Select Committees. 

5.50 Pole to Pole. Michael Palin hears 
bad news when a North Zambian 
witch doctor called Baela 
announces he is under the influ¬ 
ence of an ’evil shadow 1 . Shown 
Wednesday on BBC1. 

6-40 News and Sport Wealher. 

5-55 Political Memoirs: Nell Kkinock - 
The Lost Leader. The ex-Labour 
Party leader reviews his nine 
years In opposition. When Nell 
Kinnock took over from Michael 
Foot in 1933, Labour's long-term 
survival was in doubt He set out 
to make the party electable by 
defeating Militant and revisisng 
policy. For the first time since he 
stood down after Labour's defeat 
he talks about his political 
career. 

7X15 Song of the Night An Insight into 
the imagination of Polish com¬ 
poser Karol Szymanowski. With 
excerpts from Stabat Mater and 
the First Violin Concerto, per¬ 
formed by the Warsaw National 
Philharmonic Orchestra; Advent 
Calendar. 

8.35 Have I Got News Vor You. 

9X15 Pe rfo r mance: After the Dance. 
Terence Rattigan’s play, first per¬ 
formed in 1939. Starring Anton 
Rodgers, Gemma Jones, Imogen 
Stubbs and John Gird. 

11X10 Film: The Watchmaker of St Paul. 
A middle-aged widower realises 
how little he knows about his son 
when the police reveal the bay is 
wanted for murder. French 
drama, starring Philippe Noiret 
and Jean Rochefort (1973).(En- 
glish subtitles). 

12-45 Saturday Night Live. 

1X10 Close. 


6.00 TV Am. 92S WhaTs Up Doc? 11-30 A 

Conversation with Magic. 12.00 The rrv Chart 

Show. 

1XK VTN News; Weather. 

1.05 LWT News and Wealher The 
Day. 

1-10 European Champions’ League 
SpecfaL Ian Si John and Jimmy 
Greaves preview the forthcoming 
match between Rangers and 
CSKA Moscow In Bochum, Ger¬ 
many. Walter Smith's team 
achieved a draw In their first 
group match against Marseille. 

1*40 Snooker: World Matchplay. From 
The Dome In Doncaster. Com¬ 
mentary by Rex WiMiams, Mark 
Wildman, John Pullman and Den¬ 
nis Taylor. 

4-10 Dinosaurs. 

440 ITN News and Results; Weather. 

5.00 LWT News; Weather. 

5X15 Cartoon Time. 

5.15 BevertyHHIe 90210. 

6-05 Gladiators. Contestants compete 
in tests of strength and stamina 
in a bid to win £5,000 and the 
chance to appear on American 
Gladiators. Presented by Ulrlka 
Jonsson and John Fashanu. 

7.05 Blind Date. 

8.05 British Comedy Awards 1992. 
Jonathan Ross is the host as 
celebrities from the world of com¬ 
edy - Including Clive Anderson, 
Michael Barrymore, Dawn French 
and Angus Deayton - celebrate 
their various achievements. 

10X15 Beadle's About 

10.35 ITN News; Wealher. 

10-50 LWT Weather. 

10-56 Snooker: World Matchplay. The 
world's top players compete at 
The Dome, Doncaster, for a first 
prize of £70,000. Commentary by 
Rex Williams and Mark Wildman. 

12-30 Almost Grown. 

1- 30 The Big E. 

2.25 Get Stuffed; ITN News Headlines. 

2- 30 Indy Car Racing 1991. 

3- 30 Get Stuffed; ITN News Head foes. 

3-35 New Music. 

4^5 The Hit Man and Her. 


SJM Early Morning* HUM Kabaddl. 1030 Oaz- 
?eRH Football Italia - With Paul Qaacoigne. 
1130 American Football: Play Action. 123 
Sign On: News Watch. 723 pm Songs and 
Memories. 


1-00 The Friend. 

1.15 Racing from Sand own. Including 
the 1.25 Henry Vlll Novices' 
Chase, 1.55 Thames Valley Eggs 
Novices' Handicap Hurdle, 2.30 
William Hill Handicap Hurdle, and 
the 3.00 Mitsubushi Shogun Tin¬ 
gle Creek Trophy (H'cap). 

3-30 Film: Siege of the Saxons. Medi¬ 
eval adventure starring Ronald 
Lewis as an outlaw trying to save 
the throne of England from the 
Invading Saxons, With Janette 
Scott and Ronald Howard (1963). 

5J05 Brooksfde. 

6-30 Right to Reply. Sheena McDonald 
introduces viewers’ reports and 
Ideas about TV. 

7.00 A Week In Pofltlcs. Vincent Hanna 
and Andrew Rawnsley with par¬ 
liamentary news. 

8X10 The Big Battalions. Martha and 
David enter dangerous territory 
when an American film star 
arrives in Ethiopia as part of an 
effort to improve World Redemp¬ 
tion's corporate image. Susan's 
return to England causes prob¬ 
lems for her father. Drama, star¬ 
ring Brian Cox, Jane Lapotaire 
and Loretta SwiL 


REGIONS 


rTV RMOHS AS LONDON BXCIPT AT THB 
FOLLOWING 


1.05 Anglia News. &00 Anglia News and Sport 
10-50 Local Weather. 


1.05 Border News. 1.10 Granada Sport 5.00 
Border News and Weather 5.10 Sports Results. 


1.06 Central News 3.00 Central News 5.05 The 
Central Match - Goals Extra. 10.50 Local 
Weather. 


1.05 Diary Oates. 1.10 TVS Sporting Decade. 
5JQ0 Channel News. US Puffin's Pla(i}ce. 

GRAMPIAN; 

i M Grampian Headlines 550 Grampian Head¬ 
lines and Weather id-50 Grampian Weather. 


1j05 Granada News 1.10 Granada Sport 
Granada News L10 Granada Goals Extra. 

HTVi 

1XS HTV News. 5.00 HTV News and Sport 


WTV Wafas mm HTV 

No variations. 


1.05 Scotland Today. 5JI0 Sootsport Results. 
5.10 Scotland Today 1OJ0 Scottish Weather. 


1j 05 TSW News. 1X0 The South West Week. 
2.10 Snooker: World Matchplay. 5.00 TSW 
News. 5j05 Gus Honeybun's Cartoon Time. 
10L5Q TSW Weather. 


9X10 


Sex. John Doyle talks to young 
people on the beach, at school, in 
the car and in bed, about sex, 
celibacy and safety. Shown as 
part of AIDS Awareness Wade 


1.06 TVS News. 1.10 TVS Sporting Decade. 5X0 
TVS News. 


10X10 FRm: Les VaKaeuses. Gerard 

Depardieu as one of two hooli¬ 
gans on a criminal spree across 
France. With Patrick Dewaere 
and Jeanne Moreau (English sub¬ 
titles). 

12-15 Let The Blood Rim Free. 

12-45 The Happening. 

1X5 The Word. 

2-45 Film: Plan 9 from Outer Space. 

SF adventure which boasts the 
accolade of “worst film of all 
time". Bela Lugosi died halfway 
through filming and was replaced 
by an entirely dissimilar actor 
(1956). 


1X5 Tyne Tees News. 5X0 Tyne Tees Saturday. 


11X0 Zone. 1JB5 Ulster Newstime 1.10 Satur¬ 
day Sport 1X0 Movies, Movies, Movies. 2.10 
Snooker. World Matchplay. US Goal of the 
Week. 5.00 Ulster News 5.05 Saturday Sport 
10X0 Ulster Newstime 


11-30 The Mountain Bike Show. 1X5 Calendar 
News. 5.00 Calendar News. 10.50 Local 
Weather. 


10X0 Jeffin. 12X0 Happy Days. 12X0 The Cosby 
Show. 0X0 The Magic Roundabout 0X5 Now 
You're Talking. 7.00 NewyddKon Nos Sadwm. 
7.15 Sacha HJ O’Ma. 0X0 Deryn. 0X6 Tocyn 
Tyrrtor. 9X5 Ladyboya. 10X9 The Return of 
Marlin Guerre. (1982) 




SUNDAY 



BBC1 

| BBC2 

| LWT 

CHANNEL4 | 

| REGIONS | 


7X0 Film: Bad man's Territory. 9X5 Good Morn¬ 
ing with Anne and Nick - Advent Calendar. 9.10 
News. 0.15 The Promise of His Glory. 10X0 See 
Hear! 10X5 Itallanlsslmo. 11X0 Careering 
Ahead. 11X0 Mosaic. 


12X10 

12-30 


1-00 


2X0 

3-00 

3-30 


6-15 

6-25 

6-40 

7.15 


0.15 

0X0 

10X0 




11-10 


12.15 


12.35 

1.15 

1X0 


Advice Shop. Helen Madden 
presents the welfare rights maga¬ 
zine. 

CountryFTIe. Environmental and 
agricultural news. 

Weather for the Week Ahead; 
News. 

On the Record. Political inter¬ 
views. with Jonathan Dimbleby 
and John Cole. 

EastEnders. 

Eldorado. 

Poll Winners 4 Parly. 

Bugs Bunny. 

The Clothes Show. Visiting Little- 
hampton in Sussex to find out 
how the Body Shop makes cos¬ 
metics. The team also presents 
handy fashion tips for Christmas 
using ribbons and hairpieces. 

The Borrowers. The little people 
begin the search for their cousins 
with the help of Spllfer, a wild 
Borrower. With Fan Holm. 

Wealher Watch. 

News. 

Songs of Praise from Burgsfeln- 
furt Alan Tltchmarsh in the vil¬ 
lage of Burgstelnfurt in North 
Germany. 

Last of the Summer Wine. 

FUm: Perry Mason: The Case of 
the Desperate Deception. Premi¬ 
ere. Raymond Burr as the famous 
attorney trying to clear a US 
Marine framed for murder (1990). 
News and Weather. 

Look at It This Way. Starring 
David Dukes. 

Everyman. Examining the service 
of Evensong In the late 20th cen¬ 
tury. Everyman explores the 
place of this ancient ceremony 
through Dame Betty Ridley's 
devotion to the tradition. 
Survfvor*& Guide to Maastricht. 

On the eve of the Edinburgh EC 
Summit the programme offers a 
simple guide to the Maastricht 
Treaty and Its implications for 
Britain. 

Bellamy Rides Again. David 
Bellamy on restoring balance to 
the damaged nitrogen cycle. 

The Sky at Nlgfrt. Patrick Moore 
and Professor Sir Francis Gra- 
ham-Smlih discuss the Crab Neb¬ 
ula. 

Tanhafyan. 

Weather. 


7X0 Felix tiis Cat 7.15 Ptaydays. 7X0 Smog- 
glesl 0X5 Telling Tales. 0X0 Orville and Cud¬ 
dles. 8X5 Bits* 0X5 Gentle Ben. 9.10 The 
Wetter the Better. 9X5 Thundercats. 10.00 
Kevin and Co. 10X5 Slue Peter Omnibus. 11.15 
The O Zone. 11X0 Shakespeare: The Animated 
Tales. 12X0 Thurtderblrds. 12X0 pm The Invad- 
era. 

1X0 The Staggering Stories of Ferd¬ 
inand De Bargos. 

2X0 Around Westminster. A review of 
the week in politics. 

2-30 Trivial Pursuit David Atten¬ 
borough narrates an investigation 
into why growing animals spend 
vast quantities of time and 
energy playing. 

3X10 FUm: Mister Roberts. John Ford's 
World War Two comedy drama 
about a navy lieutenant aboard a 
cargo ship who yearns to see 
military action. Starring Henry 
Fonda and James Cagney (1955). 

5XX> Rugby Special. 

6XX> Ski Sunday. New series. David 
Vine introduces highlights of the 
action from Val d’lsere, France. 

6X5 The Money Programme. On the 
eve of the general share-holders 
meeting, Amslrad founder Alan 
Sugar answers critics about his 
plans tor a buy-back which will 
make the company private. 

7.15 Realms of the Russian Bear. 
Wildlife reporter Nikolai Drozdov 
continues his guided tour of the 
Commonwealth of Independent 
States with an exploration of the 
Arctic frontier. Advent Calendar. 

8X15 Funny Business. 

8- 55 Did You See? Writer Hunter 

Davies, journalist and TV pre¬ 
senter Mavis Nicholson and 
England Rugby Union full-back 
Jonathan Webb are guests. 

9- 25 Prisoners of Conscience. New 

series. Hefena Kennedy OC, 
presents an introductory pro¬ 
gramme launching two weeks of 
nightly programmes illustrating 
the plight of wrongly imprisoned 
people around the world. 

BJ5 5 The Cry- Michael Finnissy. lead¬ 
ing British composer and a 
recently confirmed member of the 
Anglican Church, celebrates 
Advent with The Cry of Zephan- 
iah, his musical Interpretation of 
a Biblical story. 

10.15 Rim: Longtime Companion. 

Drama about men coming to 
terms with Aids. (1990). 

11-55 Rim: The Big Heat Glenn Ford 
as a pol iceman investigating the 
murder of a colleague. (1953). 


0X0 TV Am. 9X5 The CHsney Club. 10X5 Link. 

11.00 Morning Worship. 12X0 The Human Fac¬ 
tor. 12X0 pm LWT News Weekend; Weather. 

1X10 ITN News; Wealher. 

1.10 Special Inquiry. Leading Euro¬ 
pean and British politicians dis¬ 
cuss the future of the EC. Donald 
MaoCormlck asks: Despite the 
protestations of British politi¬ 
cians, is a Federal Europe now 
inevitable?; The Day. 

2XK> Bullseye. 

2- 30 The London Match. Charlton Ath¬ 

letic v Portsmouth. Commentary 
by Brian Moore. 

3- 30 Snoofcen World Matchplay. The 

world's top players compete at 
The Oome, Doncaster, far a first 
prize of £70,000. Commentary by 
Rex Williams and Mark Wifdman. 

5X10 Baywatdi 

6-00 Animat Country. 

6-30 ITN News; Wealher. 

6-35 LWT News; Wealher. 

6-40 Highway. Sir Harry Secombe 
travels to Bathgate in West 
Lothian. 

7.15 The Ruth Rendell Mysteries. Final 
part of Kissing the Gunner's 
Daughter. Starring George Baker 
and Christopher RavenscrofL 
Wexford's determination teads 
him to a startling conclusion. Will 
Sgt Vine's computer arrive at the 
same result and thus prevent 
Wexford becoming the final mur¬ 
der victim? 

6.15 A Touch of FrosL New series. 

The first of three feature length 
crime dramas starring David 
Jason as Sgt Jack FrosL 

10.15 ITN News; Wealher. 

10.30 LWT Weather. 

1035 The New Statesman. 

11X5 Snooker World Matchplay. Action 
from The Dome in Doncaster; The 
Day. 

12-30 Cue the Music. 

1X0 Get Stuffed; ITN News Headlines. 

1.35 The FTY Chart Show. 

2-35 Get Stuffed; VTN News Headlines. 

2-40 Film: Nairobi Affair. Safari adven¬ 
ture, starring Charlton Heston 
(TVM 1995). 

4X10 Pick of the Week. 

5.00 Grand Prlx at Sea. 


6X0 Early Morning. 9X5 Laurel and Hardy. SXO 

Dennis. 9X6 Flipper. 10.15 The Lone Ranger. 

16X5 Voyage to the Bottom of the Sea. 11X5 

Little House on the Prairie. 12X5 pm Classic 

Cara. 

1.15 Football Kalla. Fixtures Include 
Juventus v Fiorentina, AC Milan v 
Udinese and Lazio v Pescara. 

8X0 Rim: The Secret Partner- Stewart 
Granger as an executive who 
turns detective to prove he did 
not steal from his company. Thril¬ 
ler, also starring Lee Montague 
(1961). 

5-10 News. ' 

5- 15 High Interest: Swords Into Tube 

Trains- Examining the Impact 
defence cuts will have on the 
manufacturing Industries. With 
many towns highly dependent on 
a single arms manufacturer, the 
programme considers the likely 
repercussions that the fall in the 
arms trade will have on small 
communities. 

8X10 The Miraculous MeJIops. 

6- 30 The Cosby Show. 

7X0 Equinox: Toying with the Future. 
Condiderlng the impact of elec¬ 
tronic technology on toys. In the 
approach to Ghrialmas, many 
parents wonder what to buy for 
their children. Building blocks 
and Meccano sets have been 
replaced by Lego Technic and 
video games. Are these modem 
toys harmful to a child's develop¬ 
ment? Equinox explores the ori¬ 
gins of toys In our culture 200 
years ago and talks to children 
about the latest gadgets and 
playthings. 

Poetry In Motion. Feminist writer 
Germaine Greer explores wom¬ 
en's poetry. She discusses the 
work of Elizabeth Barrett Browa¬ 
ning and female verse from 
ancient empires to contemporary 
Britain. Sappho, Christina Ros¬ 
setti and the novelist Aphra Behn 
are also discussed. 

American Football. Highlights 
from the day's featured game and 
action from other NFL games. 

tOXM> Rim: The Longest Day. Second 
World War adventure which rec¬ 
reates the Allied landings in Nor¬ 
mandy on June 6, 1944. The cast 
includes John Wayne, Richard 
Burton and Sean Connery (1962). 

1-15 Hfoc Erendira. A girl accidentally 
bums down her grandmother's 
house and is forced to sell her 
body to pay for the damage. Star¬ 
ring Claudia Ghana. (1983). 

3.10 Close. 


ITV REGIONS AS LONDON IXC8PT AT THE 


ANGLIA: 

12X0 Gardening Time. 12X0 Anglia News. 2.00 
Snooker: World Matchplay. 5X0 WCW World¬ 
wide Wrestling. 5X0 Bullseye. 0X5 Anglia 
News. 10X0 Regional Weather. 


12X0 Gardening Time. 12X5 Border News. 2X0 
Snooker World Matchplay. 5X0 Sootsport 6X0 
Bullseye. 6X5 Border News. 


12X0 Gardening Time. 12X8 Central News 2X9 
Snooker World Matchplay. 2X5 The Central 
Match - live. 5X0 Cartoon. 5.15 WCW World¬ 
wide Wrestling. 6.00 Bullseye. 6X5 Central 
News 10X0 tool Weather. 

CHJUMELs 

12X0 Reflections. 12X5 Les Franca is Cheav 
Vous. 12X0 Tele-Jomaf. 2X0 Snooker: World 
Matchplay. 6 XS Channel News. 


10X5 Heidi. 11.15 Sunday Service. 11X5 Link. 
12X0 Eikon. 12X5 Grampian Headlines. 2.10 
Snooker World Matchplay. 4X0 Animal Coun¬ 
try. 4X0 Bullseye. 5X0 Sootsport 6X0 Country 
Cooks of the Year. 6X5 Grampian Headlines. 
10X0 Grampian Weather. 


1225 What tee MP's Say. 12X8 Granada News 
2X0 Granada Action with the A Team. 2X0 
Snooker World Matchplay. 5X0 House Style. 
5X0 Coronation Street 6X5 Granada News 
HTV* 

12X0 The Nature of Things. 12X5 HTV News. 
2X0 Snooker World Matchplay. 5X0 An Invita¬ 
tion to Remember. SXO Bullseye. 0X5 HTV 
News. 

HTV Wales M 9fTV 

No variations. 


10XS Glen Michael's Cartoon Cavalcade. 11.16 
Link. 11X0 Sunday Service. 12X0 Eikon. 12X5 
Scotland Today. 2X0 Snooker: Wortd Match¬ 
play. 4X0 Scottish Books. 6X0 Sootsport 6.00 
NB Special. 0X5 Scotland Today 10X0 Scottish 
Wealher. 
rsm 

12X0 TSW Forming Week. 12X5 TSW Nows. 
2X0 Fisheries News. 2.15 Snooker World 
Matchplay. 5X0 Bullseye. 5X0 Cobblestones, 
Cottages and Castles. 6X5 TSW News. 10X0 
TSW Weather. 

TVS* 

12X0 TVS News. 12X5 Agenda. 2 X 0 Snooker. 
World Matchplay. 0X5 TVS News. 

TYNE Tan 

1225 Wild Wortd of the East. 12 X 5 Tyne Tees 
News. 2X0 Snooker World Matchplay. 5X0 The 
Back Page. 5X0 Animal Country. 6X0 Bullseye. 
6X5 Tyne Tees News. 


12X5 The uttiesl Hobo. 12X0 Calender News. 
2.00 Snooker: World Msoehptay. 5X0 Animal 
Country. 5X0 Builaeye. 0X0 Calendar. 8X5 
Local Weather 10X0 Local Weather. 


9,45 The Lone Ranger. 10.15 Happy Days. 1245 
Siarad Piaen. l.ie The Magic Roundabout. SXO 
Man Eating Tigers. 4X0 Desmond's. 6X0 
Oechrau Canu Dochrau Con mol. 5X0 Pobol y 
Cwm. 7X5 Hoi I Hwn a Hall Llall. 6X0 Prts y 
Farchnad. 9X0 Hel Straeon. 0X0 Newyddkui. 
9X5 Salth Dlwmod Ar y Sul. 9X0 AdfenL 9X5 
American Football TR-T3.11X0 The Prisoner. 


RADIO 


SATURDAY 


SUNDAY 


BBC RADIO 2 

6X0 Barbara Sturgeon. 8X5 
Brian Matthew. 10X0 Anne 
Robinson. 12.00 Nick 
Barradoiigh's New Country* 
1X0 rm Sorry fll Read that 
Again. 1X0 Pull the Other 
One. 2 X 0 Ronnie HUton. 3X0 
Steve Race. 4X0 Lionel Bert 
- Reviewing the Situation. 
5 L 0 O Cinema 2. 5X0 The 
Great Musicals. 6.00 Bob 
Holness Requests the 
Pleasure. 7.00 Behind the 
Hits. 7X0 Massed Bands 
Extravaganza. 9X0 Easy 
Does it. 10.00 The Arts 
programme. 12.05 Ronnfe 
Hilton. 1X0 John Terrett. 4X0 
Barbara Sturgeon. 


J RADIO 3 

Wealher. 

Record Review. 

News. 

Vermeer Quartet 
Lamentations of 
nJah. 

Solti. 

jazz Record Requests. 
Opera News. 

Live from the Met 
Or d'Amona. 
rhe Translators, 
joanna MacGregor, 
i Glasgow Jazz Festival, 
i News. 

; Close. 


BBC RADIO 4 

6 . 0 Q News Briefing. 


6.10 The Farming Week. 
6X0 Prayer for the Day. 
7X0 Today. 

SjOO News. 

9X9 Sport on 4. 

9X0 Breakaway. 

10X0 Loose Ends. 

11.00 The Week in 
Westminster. 

11X0 Europhlle. 

12.00 Money Box. 

1225 I'm Sorry I Haven't a 
Clue. 

1.00 News. 

1.10 Any Questions? 

2X0 Any Answers? 071-660 


2X0 Saturday Playhouse. 
4X0 Age to Age. 

4X0 Science Now. 

SXO Costing the Earth. 
5X5 Tea Junction. 

6X0 News and Sports 
Round-up. 

6X5 Week Ending. 

6X0 The Locker Room. 
7X0 Kaleidoscope 
7X0 Classic Serial. 

8X0 Conversation Piece 
8X0 Music in Mind. 

9X0 Ten to Ten. 

10.00 News, 
lets Open Mind. 

10X5 Worlds Apart. 

11.00 Richard Baker 
Compares Notes. 

*11X0 Oear Diary. 

12X0 News. 

12X0 Close. 


BBC RADIO 6 

6X0 World Service- 

Newshour 

Sfl n Weekend Edition. 


9X0 Get Set. 

10X0 Tales of (he Texas 
Rangers. 

11.00 Gof 

12X0 Sport on 4 Plus 1. 
12X0 Sportscall. 

1X0 Sport on Five. 

5X0 Sports Report 
6X0 Six-o-Slx. 

7X0 Le Top. 

9.00 Afropop Worldwide. 
U15 On the Level. 

12X0 Cion. 


WORLD SERVICE 
BBC tor Europe can be 
received In Weste rn Europe 
on Metfkma Wave 648 kHZ 
(463m) eft the Id lowing times 
GBIT: 

6X0 News; The World Today. 
6X0 Programmes in French. 
7X0 Newsdesk. 7X0 People 
and Politics. 8.00 News: 
Words of Faith; A Jolly Good 
Show. 9.00 News: Business 
Report: Worldbrief. 0.30 
Personal View. 9X5 Sports 
Roundup. 10.00 News 
Summary; Jazz Now and 
Then: Letter From America. 
10.30 Waveguide: Book 
Choice: From The Weeklies. 
11X0 Newsdesk. 11X0 BBC 
English. 11.45 

Mittagsmagazin: News In 
German. 12X0 News; Words 
of Faith. 1215 Multitrack 3. 
12X5 Sports Roundup. 1X0 
Newshour 200 Club 648. 
2.ia Personal View. 230 
sport,worm. 3.00 News; 
Sports world continued. 4.00 
News; News About Britain; 


BBC English. 4.29 News 
Headlines in French. 4.30 
Programmes in German. 
5X0 News Summary; 
Sportswarld. S.30 
Programmes in French. 6X0 
Newsdesk. 6X0 Programmes 
In German. 8X0 News: 
Personal View: Words of 
Faith. SXO Europe This 
Weekend. 5X5 European 
Sports News. 9X0 Newshour. 
10.00 News; Meridian. 1045 
Sports Roundup. 11X0 News, 
words of Faith; Book Choice. 
A Jolly Good Show. 12X0 
Newsdesk. 12X0 The Ken 
Bruce Show. 1X0 News 
Summary; Play of the Week: 
The Winter Wife. 2.00 
Newsdesk; The Greatest 
Power on Earth. 3X0 News. 
News About Britain. 3.15 
Sports Roundup 3X0 From 
Our Own Correspondent 
SXO Write On. 4.00 News. 
4.10 For Bettor tor Worse. 
4X0 Business Review. 4.45 
Programmes in German. 


6X0 Sarah Lucas. 

9.00 Classic CD Chart 
Rundown. 

12X0 Petroc Trelawny. 

3.00 Adrian Love 
6X0 Classic America. 

7.00 Introduction to the 
Opera. 

10X0 Classic Qulz- 
12X0 Andre Leon. 

2.0b Classic CD Chart 
Rundown. 

4X0 Classic America. 


BBC RADIO 2 

7.00 Don Maclean. 9X5 John 
Sachs. 12.00 Desmond 
Carrington. 2.00 Benny 
Green 3X0 Alan Dell. 4X0 A 
Tenor Sang. 4X0 Sing 
Something Simple. 5.00 
Charlie Chester. 7.00 
Richard Baker. 8X0 Sunday 
Half Hour. 9X0 Alan Keith. 
10.00 The Arts Programme 
12.05 Nick Barraclaugh 's 
New Country. 1X0 John 
TervotL 4X0 Alex Lester. 


BBC RADIO 3 

6X5 Weather. 

7.00 Sunday Morning 

Concert 

9X0 News. 

9.05 Brian Kay's Sunday 
Morning. 

12X0 Spirit of the Age. 

1.00 Nows. 

1.05 Table Talk's History or 
the World 

1-20 BBC Welsh SO. 

2X5 Orlando Gibbons. 

3X0 Songs of Bliss 
4.15 Mozart's Violin 
Concertos. 

5X5 Listening To - Baroque 
Opera. 

SXO Raphael Oleg and 
Pascal Roge. 

7X0 Tender Is the North. 

9.00 Critics' Choice: Tom and 
Viv. 

10X5 Music in Our Time. 
12.10 New Voices of 
Flamenco 
12.30 Nows. 

12X5 Close 


BBC RADIO 4 

6.00 News Briefing. 

6.10 Prelude. 

6X0 Morning Has Broken. 
7.00 News. 

7.10 Sunday Papers. 

7.15 On Your Farm. 

7X0 Sunday. 

8X0 The Reverend Canon 
Geoffrey Brown. 

9X0 News. 

9.10 Sunday Papers. 

9.15 Letter from America. 
9X0 Morning Service. 

10.15 The Archera. 

11.15 News Stand. 

11X0 Pick of the Week. 

12.15 Desert Island Discs. 
1X0 The World This 
Weekend. 

2.00 Gardeners' Question 
Time. 

2X0 Sunday Playhouse. 

3X0 The Radio Programme. 
4.00 Analysis. 

4X7 Treasure islands. 

5X0 Sue Limb in Ozteworth 
5X0 Poetry Please! 

6X0 Six O'Clock News. 

6.15 Feedback. 

9X0 Europhile 

7.00 The Boat of Fear on 4. 
7X0 Bookshelf. 

SXO Punters. 

8X0 Reading Aloud. 

9,00 The Natural History 
Programme. 

9X0 Special Assignment 
10X0 Nows. 

10.15 A Search lor the 
Spanish Soul. 

11X0 In Committee. 

11X0 Seeds ol Faith. 

12X0 News. 

12X0 Close 


BBC RADIO 5 

BX0 World Service: 
Newshour. 6X0 Weekend 
Edition. 9X0 We are 
MtisquakJe We are One. 
10X0 Johnnie Walker. 11X0 
Fantasy Football League. 
12X0 Sunday Brunch. 1X0 
Open Forum. 2X0 Animal 
Talk. 2X0 The Mark Steel 
Solution. 3.00 Sunday Sport 
BX0 Writers' Weekly. 6X0 
Education Matters. 

7.15 How We Lived Then. 
7X0 italienlsalmo. 
axo Restart French. 

8X0 Deutsch Express. 

9X0 Open University. 

9X0 Club Class. 

10.10 Across the Line. 

12X0 Close. 


BBC for Europe con be 
rec e ived In Western E u rope 
on Medium Wave 048 kHZ 
(463m) aft the foOowtng times 
GUT: 

6.00 News; Letter From 
America. 6X0 Programmes 
in French. 7-00 Newsdesk. 
7.30 From Our Own 
Correspondent. 7.50 Write 
On. 8.00 News: Words of 
Faith; Classics whh Kay. 9X0 
News; Business Review. 9.15 
Seeing Stars. 0X0 Folk In 
Britain. 9.45 Sports Roundup. 
10.00 News Summary; 
Science In Action. 10X0 In 
Praise of God. 11.06 
Newsdesk; BBC English. 
11.45 News and British Press 
Review In German. 12.00 
News Summary: Play Of the 
Week: The Winter Wife. 1X0 


Newshour. 2.09 News 
Summary. 2X1 Out Of The 
Air. 2X0 Anything Goes. 3X0 
News. 3.15 Concert Hell. 4d00 
News; News About Britain. 
4.15 BBC English. 4X9 News 
Headlines In French. 4X0 
Programmes In German, 
sxo News and Business 
Review. 5.15 Club 646. 5X0 
Programmes In French. 0X0 
Newsdesk. 6X0 Programmes 
In GonnflRL 6X0 News; Folk 
In Britain; Words of Felth. 
SXO Europe Tonight 0JI6 
Newshour. 16.00 News; 
Meridian. 10.45 Sports 
Roundup. 11.00 News; 
Business Review: Classics 
with Kay. 12X0 Newsdesk. 
12X0 In Praise Of God. 1.00 
News Summary; The 
Invention Of Tradition. 1X5 
Jerome Kern Among 
Friends. 2X0 Newsdesk. 2X0 
Composer Of The Month: Sir 
Michael Tippett. 3X0 News; 
News About Britain. 3.15 
Sports Roundup- 3.30 
Anything Goes. 4X0 World 
News. 4X5 On Screen. 4X0 
Waveguide. 4.45 

Programmes hi German. 
CLASSIC FM 0X0 Sarah 
Luces. 9.00 Classic 
Romance. 12.00 CD 
Requests. 2X0 Celebrity 
Choice. 3.00 Robert Booth. 
7X0 Authentic Performances. 
SXO Classic FM Concert 
10.00 Sunday Night Out at 
SmoHenaicy's. 

11.00 Contemporary 
Classics. 

12X0 Andre Leon. 

2X0 Classic Romance. 

3X0 Andre Leon. 


CHESS 


AN UPDATED edition of the 
widely acclaimed Oxford Com¬ 
panion To Chess by Daid 
Hooper and Kenneth Whyld 
(OUP, £25) invites comparison 
with its rival. Batsford Chess 
Encyclopedia by Nathan Divin- 
sky (Batsford, 1990, £19.99). 

Hooper and Whyld provide a 
detailed overview of all 
branches of the game, includ¬ 
ing computers and problems, 
Chinese chess and shogi. basic 
endgame theory, and past 
champions like Morphy, Stetn- 
itz and Lasker. Divinsky is 
more subjective and has more 
mistakes, but is strong on the 
rapid growth of the 1970s and 
1980s and the surge of new 
ideas and young talent. 

Both books are eminently 
readable and are ideal Christ¬ 
mas gifts for chess playing 
Mends who may not be experts 
but like to browse in the 
game’s history and byways. 
The real enthusiast will buy 
them both and enjoy compar¬ 
ing the differences of emphasis 
and judgment Hooper/Whyld 
respect Alekhine, the world 
champion bom a century ago 
this year; Divinsky is more 
reserved, citing statistics 
which place him only 18th on 
an all time list Hooper/.Whyld 
view Bobby Fischer as essen¬ 
tially rational, Divinsky thinks 
him “one-dnnensionar. 


Hooper/Whyld axe particu¬ 
larly strong on c hes s personali¬ 
ties. We learn that Von Kempe- 
len, inventor of the Brat chess 
automaton, designed a canal 
system to link Budapest with 
the Adriatic; that Sam Lloyd, 
perhaps the best ever problem¬ 
ist, was also a ventriloquist 
and conjurer; and that a Las¬ 
ker v Maroczy world title in 
Cuba fell through because or a 
revolution there. 

In summary, an enjoyable 
and erudite work. 
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White mates in five moves (by 
Auguste d'Orville, 1842). All 
Black’s replies are forced, but 
you have to find an improbable 
White sequence in a precise 
order. 

Solution page XXII 

Leonard Barden 


BRIDGE 


MAINTAINING 
communication with dummy 
often causes problems for the 
declarer. But when a suit also 
breaks unkindly, the problems 
may seem insurmountable. Let 
us see how declarer coped in 
this hand from' rubber bridge: 
N 

♦ AKQ 

V 10 9 8 6 3 

♦ K J 
*753 

W E 

* 4 * 10 6 5 2 

V J7 42 * 5 

* Q1087542 + 6 3 

*2 * K Q J10 8 4 

S 

* J 9 8 7 3 
1 AKQ 
4 A 9 

* A 9 6 

With North-South vulnerable, 
North dealt and opened with 
one heart. East over-called 
with two clubs and. South bid 
two spades. North raised to 
three spades - in spite of his 
strong spades, he cannot bid 
more. South showed interest in 
a slam by a cue-bid of four 
clubs. North stolidly said four 
spades but South went to sis. 


When West opened with the 
club two, an obvious singleton, 
South thought they had missed 
the grand slain. Winning with 
his ace, he cashed dummy's 
trump honours. Blow number 
one: East held four spades. 

The declarer crossed to his 
heart ace and drew East’s last 
trump, then cashed king and 
queen of hearts. Blow number 
two, and this very serious: 
West held the guarded knave. 

How could South concede a 
heart trick and enjoy die fifth 
heart? There was only one 
entry to dummy. The light 
dawned. East could be counted 
for a doubleton diamond, so 
West probahly held the queen. 

Playing his diamond nine. 
South finessed the knave In 
dummy and returned a heart, 
on which he discarded his dia¬ 
mond ace. West took his knave 
and, with only diamonds In his 
hand, was forced to give entry 
to dummy by a diamond lead. 
The nine of hearts was the 
declarer’s 12th trick. The 
declarer wins an Oscar for 
really brilliant entry-creation. 

E.P.C. Cotter 


CROSSWORD 


No. 8,021 Set by. DINMUTZ 

A prize of a classic FeUkan Scraverfin 800 fountain pen. Inscribed 
with the winner’s name, for the first correct solution opened and 
five ratmer-up prizes of £15. Solutions by Wednesday December 
16, marked Crossword 8,021 on the envelope, to the Fi nancial 
limes, Number (tee Southwark Bridge, London SE1 9HL. Solu¬ 
tion on Saturday December 19. 



Name. 


Address. 


1 Agony aunt in the Nuns 1 Chorus? 
(M) 

6 Short, woven fibre (5) 

9 Noon fix? (5) 

10 Disparaging remark as Individ¬ 
ual embraces one (9) 

11 Pooh’s tired out in minister's 
office (10) 

12 Soon to be nameless (4) 

14 As a follower, read her pieces 

(7) 

15 Violinist sharp In opening of Wo? 
meneo? (7) 

17 Creeps around Junction to find 
bearing (7) 

19 Four In test is commonplace (7) 

20 Line of verae from the William 

bodes? (4) • • 

22 One has maintenance work on 
hand (10) 

26 In such distrust of self, I bfoo 
cumfngty (Q 

25 A lime pffcfi fortfie tebta? (5) 

27 This poet le dead - bet on HI (5) 

28 Composite plant needing yellow 
pole? (9) 

DOWN 

1 Crawled quietly in the -ever¬ 
glades (5) 

2 After semi-wobble on motorway, 
she is finding defects (9) 

3 Iridescent variety of rash (10) 

4 Drink dear in France? See guide! 
(71 

5 Bond has tap on wine (7) 

0 Char taken From stream? (4) 

7 As a fabulous. king, he was 
bound to circulate (5) 

0 Budgeting In our times, say? (9) 

13 Join state? (10) 

14 Bearing watched when thinking 
habitually of flying (3-6) 

16 As- one who breaks the ice bi 
Italian. I need e rise (0) 

18 Notice In Herts town - "Open 
for business' (7) 


19 Fill out farm? That can be bur- 
. doneome (7) 

21 Mona's new brother? (5) 

23 Returning It, cardinal . Js ready to 
drop (5) 

24 Just water (4) 

Solution to Puzzle No8,Q20 


BGEEBQ 

a a a a nan 

□□□□□□bb □□□□□□ 
aaQHQaac] 

beuee 

a □ g □ a □ is 

□□□□ QDOQQQD 

□ am h g q 

aananGQ edge 

a ci a e □ id □ 
□□ana qbbeqbdqq 

aQEEE OOE 

□□□□□a qejQqeqeb 

□ n □ □ a b a 

□naaBD QBanoEnn 


Solution and winners of 
Puzzle No-8,009 


onniaaauHaBEj eeq 

UL3DQQDED 

□□□□□ edeqqdhee 

arjQEncjEu 
□njQaaaaian ljeqee 
an q b □ □ q 
□□hbege anna 
a q a nan 
□Earn EDBaonnc] 

□ □ □ □ a e b 

BC1L3QB □□DBEEBQB 

□ EJOUOUBE 
aaODOBGIBQ LIBBED 

□ Q0BBQQB 

aau aaBnaanEann 
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WorpLradm, Surrey; AJi. Brent- 
nail, Cockenuootta, Cumbria: 
T-A. Pickard. Axminster, Devon: 
B. Powell, Col<3iester, Eissex; E 
WQson. Belfast. - *• 
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Private View/ Christian Tyler 

The daughter 
cast in her 
father’s mould 


W HO best knows the mind 

of a dead man? His only 
child, or the friends and 
advisers appointed to 
carry out his wishes? 

It is painful conundrum, because love 
and money are involved, and a familiar 
one. But when the dead man is an artist 
whose works are worth millions, it is an 
important and very public one. 

Nobody who has read of the battle 
between Henry Moore's daughter, Mary, 
and the foundation she helped him create 
can remain quite neutral. Some will see It 
as a contest between a loyal daughter and 
an overweening cabal of the art Establish¬ 
ment (with £50m Invested, the Henry 
Moore Foundation is the largest art-fund¬ 
ing body after the state). Others will think, 
what the foundation's advisers have 
sought to convey, that Mary Moore is a 
troublesome woman who, having fallen 
out with her father towards the end of his 
life, is seeking requital after his death. 

Verdicts of a sort will be delivered next 
year. The Environment Secretary will 
have the report of a planning inspector 
before deciding whether the foundation 
should be allowed to develop the artist’s 
studios and land in the Hertfordshire ham¬ 
let of Perry Green in order to show mote 
of his work to a bigger public. 

The local authority says the scheme is 
too disruptive: their counsel called it “an 


Mary Moore on her 
troubled dealings with 
the trust which guards 
her father’s legacy 


upmarket industrial development down a 
substandard road in the heart of a rural 
area." Moore's daughter says it will look 
like a theme park and is a betrayal of her 
father's wishes. A proper museum, she 
says, should be built elsewhere. 

Meanwhile the High Court will be asked 
to decide whether a large part of the foun¬ 
dation's holding of 650 sculptures, espe¬ 
cially the artist’s copies, rightly belongs to 
Moore’s three grandchildren. In bringing 
this action as her father's executor, it is 
clear Mary Moore hopes to limit the foun¬ 
dation's control over exhibitions and 
disposals. 

They will be verdicts, but they will not 
be answers. And even if the daughter 
proves by means of letters and tape 
recordings that she is the true and trusted 
interpreter ot her father's wishes, the pub¬ 
lic may still ask whether any artist - 
even a great one - can decree for ever 
how his Muse is to be commemorated. 

Judgment is often helped by coming face 
to face with the protagonist. Although I 
had met Mary Moore, now Mis Raymond 
Danowski, in my youth (and was once 
shown round the studios and garden by 
Moore himself) I did not know what to 
expect Nor. it was obvious, did she. 

She was enthusiastic in describing how 
as a child she sat in the studio with her 
father “mucking about with paint" or 
copying him as he modelled clay. But then 
her answers became oddly detached. When 
I asked what kind of obligation she felt to 
her father, she replied: 

"If I see things which are blatantly 
wrong it seems to me an obligation to 
point them out In this case it was quite 
obvious that nobody was going to stand up 
and protest [about the plans), i have just 
been involved in a campaign to open peo¬ 
ple’s eyes to the destruction l saw going 
on.” 

Do yon resent the time you have to 
spend looking after your father's legacy? 

"f don’t feel that's a burden. That seems 
to me the kind of obligation anyone would 
feel towards anyone with whom they were 
particularly intimate.” 
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How Lamont 

betrayed the 
thrifty pensioner 
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What about the other penalties, like the 
publicity? 

“It would only be difficult for me if 1 felt 
1 wasn't getting the right message across. 
So far the only stressful situation has been 
the p lannin g inquiry and press coverage. 
The press coverage has been very hurtfiil: 
it's a bit like taking a blow in the stomach 
because of the way it's been conducted, 
certainly from the other side. Tt’s as IT they 
made a personal attack on me so there 
was no need to discuss the merits of my 
arguments, no need to take seriously the 
possibility that their ideas were not so 
good.” 

Later when I asked again if she felt any 
resentment about the accident of being 
bom to a famous artist, she denied it “I do 
this because I have to, out of regard for 
my father.” 

Do you mean out of love? 

"Yes, out of love. You have to translate 
for me.” 

Some children rebel against their par¬ 
ents’ world. Mazy Moore, taught to see 
through her father's eyes and taught to 
regard drawing as the true test of any 
artist seems entirely absorbed by it. "I 
wasn't rebellious, M she said, "because I got 
such enormous pleasure from what I’d 
been shown.” 

At the age of 16 she studied life drawing 
at the Slade "where I had a hell oT a time 
because 1 was Henry Moore's daughter” 
and she still draws at the Royal College of 
Art once a week. Physically she resembles 
her father more than her mother, the Rus- 
sian-bom Irina Radetsky (also an artist) 
and she thinks she has also inherited his 
outgoing temperament Certainly at the 
planning inquiry she appeared confident 
and fluent under cross-examination. 

Yet l felt there was something constrain¬ 
ing her beyond the need to make a good 
impression and to weigh her words ahead 
of the court case. What was this need to be 
he ’‘translated”? 

She explained it suddenly, while posing 
for the picture. "I am very left-handed", 
she said. "So I talk like a negative." Psy¬ 
chologists may recognise the phenomenon: 
It seemed to mean that she speaks rather 
as a painter paints, not going directly for 
the highlights but describing the shadow}' 
areas in order to let the highlights emerge. 

I came to the point Do you agree there 
was a break between you and your father? 

“On the emotional level on which we 
related to each other I don’t believe there 
was a break. There was a disagreement 
about the way the foundation was going, 
and there was a break in the amount of 
time we spent together in that I went to 
South Africa." 

Your father wasn't happy about that, 
was he? 

“My father was a great anti apartheid 
man but he never made a big deal about 
me going there. Other people, (he founda¬ 
tion’s lawyers, made a big deal of it when I 
started questioning ownership, hoping I 
would be undermined." 

She lived In South Africa for five years, 
returning in 1965 a year before Moore's 
death. Before her departure she had 
resigned as a trustee of the foundation, 
apparently over a disagreement about a 
sale. She says that on her return her 
father wanted her reinstated but that the 
other trustees refused. Her father was old 
and Ul and, she implies, increasingly 
under the thumb of his advisers. 

Why should the foundation behave in 
the way you allege, I asked. 

“I think the process began before my 
father died, if something goes off the rails 
it diverges further and further. . . 

“They’re in a very powerful position. It's 
probably the richest arts funding body in 
England, When you have that kind of 
influence you probably get quite used to 
making it function in an unquestioned 
way.” 

Mary Moore and her advisers clearly 
think the foundation is discharging its 
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An easy mistake to make 



IT IS astonish¬ 
ing how many 
people mistake 
me for Goran 
Ivanisevic. For 

anyone who 
lives on Mars, 
Ivanisevic - 
__ lanky, imperi¬ 
ous, a bit of a loose cannon - 
is the fast-serving Croatian 
meteor who occupies the No 4 
slot in the men’s tennis 
rankings on planet Earth. 

"Hold on,” 1 say, whenever 
people mix us up. “Hold on. 
Ivanisevic is 6ft 41n; I am 6ft 
2£ln. Ivanisevic is 1601b; Z am 
1671b. He is Si; I am. . . more 
mature. 

Sore, there are superficial 
similarities: slim legs and slim 
bodies supporting not much 
weight - the perfect physique 
for modern tennis. We are 
both known to be 
temperamental. And both can 
swear like boys. But we have 
very different fans, and 
probably different 
philosophies. Goran Is rich; I 
am not especially. Goran 
flashes his eyes; l avoid cheap 
tricks. 

"However, the key 
distinction between 05,” I 
continue, "Is our serves. 
Ivanisevic’s low-toss 
hatchet-swing serve is the 
biggest anyone has seen. It is 
cosmic. McEnroe says so, and 
nobody argues with him. At 
Wimbledon this year, 
Ivanisevic boomed down 206 
aces. His serve is so fast that 


Michael Thompson-Noei 


opponents sometimes cannot 
tell whether it has passed 
them on the forehand or the 
backhand side. 

"My serve is not like that 
Coaches who have looked at it 
say It suffers from 
mis-directed venom and is 
technically impure. Be that as 
it may, the difference between 
our serves is the reason why 
Goran is No 4 in the world and 
I am struggling to hold my 
position, in the middle 
-to-high-30's, in the yuppie 
singles league 
at Paddington 
Sports Club.” 

The more I 
protest, the 
more I am 
mistaken for 
Goran. It Is 
pointed out 
that both Of us charmingly 
mispronounce many words. 
We are not diplomatic. And 
each of ns tends to exaggerate 
things, to explore the outer 
limits of hyperbole. Sports 
Illustrated recently gave an 
example of Goran in full 
flight. He had just been 
bounced out of the US Open in 
New York by an unseeded 
rival. 

"Here,” said Goran, "food Is 
not good. If yon eat those 
McDonald cheeseburgers, 
hamburgers, you go to the 
hospital forever. . .1 don’t 
hate - I like America, but I 



don't know. Last year 1 didn’t 
felt like this." 

Of his racket-breaking habit 
he has said: ‘‘It's nice feeling 
to break rackets when upset. 
So I break many. I am 
professor In the school of how 
to break the racket." 

Funnily enough, my own 
speech patterns are starting to 
resemble Goran's. The more 
people mistake me for the 
lanky superstar, the more 
fractured and aggressive 
becomes my speech, the wilder 

my flights of 
fancy. ! am 
starting to 
flash my eyes. 
This week, 
anxious to 
stiffen 
national 
morale and 
put a few things right. 1 
telephoned various people. 

Z called Queen Elizabeth II. 
"Is bad news you paying taxes 
like ail the rest of us," I said. 
“Maybe you sell a few horses? 
The thing about taxes is you 
have to watch your code. 
Always the code they lower it. 
Never Is it raised. Soon you 
pay them everything- Is one 
big stink and scandal " 

I called Michael Heseltine. 
president for life. I said: 
"Seldom did people of this 
country felt so demoralised 
and cackhanded. Is utterly 
lamontable. What you going to 


do?” I called John Gummer, 
agriculture minister. “Why 
you not like women?” I 
demanded. 

“What's wrong with women 
priests? You tell papers, radio, 
anyone who listens, is not yon 
leave Church of England, is 
Church of England leave you. 
You say church splitting in 
sects, Then you bring in 
orthodoxy, saying it’s under 
siege. But orthodoxy change. 
These not the Middle Ages. 
Women are fine by me, John. 
Many of them send me letters, 
want to fix up meeting. For 
me. they not big problem.” 

1 called John Smith, leader 
of the Labour party. I said: 
"Time to raise game. John. 
Your serving all gone soggy 
and you not bending to your 
volleys. 

“Politics just like tennis, 
John, you got to bend the 
knee. How many times I tell 
you? Is many people cross. 
You suppose to be opposition, 
yet yon agree with governing 
Tories. You pass things on the 
nod, which is one big hell 
mistake,” 

I rang the French farmers. 
"You pipe down,” I said. 
“Nobody wants your rape. 
Plates of Europe are shifting, 
just like In major earthquake. 
Everyone’s got problems, 
yours no bigger than onr." 

Notice than none of these 
people attempted to get a word 
in edgeways. I do not believe 
they dared. 
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duties towards Moore's work on the cheap 
and Is preoccupied with its sponsorship of 
contemporary art. 

I asked her having got the bit between 
your teeth do you quite enjoy this struggle 
with the foundation? 

“No. One just hopes that the right solu¬ 
tion will eventually come about, that the 
studio and grounds will be preserved.” 

Mary Moore was well provided for at her 
mother's death, but 1 asked: are you after 
the money? 

“I don't need the money. I would hope 
that into whoever's ownership those sculp¬ 
tures fell that they would be used as my 
father wanted, to contribute to a compre¬ 
hensive display of his work. The founda¬ 
tion could combine with me." 

What have you learned from the whole 
experience? 

"It's going to sound very crass. Probably 
that If you believe in something you can 
do things that you never believed it was 
possible to do - if you believe enough. 

She added: “It’s as though there were 
two stories - the story of me having to 
survive these fardels, these slings and 
arrows, and the real story of underlying 
importance. I don't think it's an issue that 
relates to Henry Moore particularly. It 
relates to our heritage, our attitude to all 
kinds of things." 

One can hear the Henry Moore Founda¬ 
tion saying much the same thing. 
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FOR MANY people - not 
least John Major and Nor¬ 
man Lamont - Wednes¬ 
day, September 16, was 
indeed Black. And the 
adjective has stuck, adhe- 
vV sive in its unoriginality. 
But, for a large number of 
Britons, one moment on 
-: | that day stood out as a briefly glittering 
prospect of happiness and prosperity. 

That moment was when Lamont the 
chancellor of the exchequer, told the Bank 
of England, to increase base rates to 15 per 
cent And the people to whom this act held 
out such high hopes were those who lend 
more than they borrow. 

Alas, their hopes were dashed. Lamont 
was not being serious. It was just a stunt 
bo impress currency dealers, and not a 
particularly cunning one, at that Since 
then, interest rates have scuttled down to 
half the level Lamont pretended he was 
prepared to defend four months ago. 

To read the newspapers, you would 
assume that this is a matter of pure 
delight; that nothing could be better. But 
for millions, it is a bitter blow. Those 
people should be the object of our sympa¬ 
thy. 

We are not talking here about profes¬ 
sional bankers and affluent City types 
(there are some left). We are talking about 
pensioners who supplement their meagre 
state benefits with the income from a life¬ 
time's hard-earned savings. That income 
has been cut savagely, and through no 
fault of their own. They were led to believe 
that the government would use whatever 
high rates were necessary to defend the 
vdlue of the pound their pound and-new 
'they have seen their trust betrayed.. r 
These poor old people have suffered in . 
other ways through this abrupt policy 
switch. Their state pension is linked to the 
retail price index Into this Index, the gov¬ 
ernment admittedly, with some lack of 
logic - had included the cost of mortgages. 

As those rates have tumbled, there has 
been ,what learned : economists call the : 
“double whammy": the pensioners have.-, 
not just lost out on their interest income " 
but -their indexed pension has-been ' 
deflated, too. Gone are the days, last seen 
under a Labour government, when pen¬ 
sioners’ remittances were linked to wages.. 

Now comes the triple whammy. What Is 
it that old people spend their savings on, 
above all other items? Foreign travel Sud¬ 
denly, these paw folk have seen the effec¬ 
tive cost of their one great pleasure in life 
increase by about 25 per cent as the pound 
has slid against the tourist currencies - 
Why is it that the press has not rushed 
to the defence of our prudent pensioners? 
The newspapers usually are avid to do so. 


I guarantee that the first hypothermia 
death of Ufa winter will hit every front 
page in Britain. And any Tory member of 
parliament who dares to suggest that the 
defunct old dear in question should have 
been more sensible and worn a balaclava 
indoors will be denounced ritually from 
the popular pulpit of the tabloids. 

Why, I wonder, does this discrepancy 
exist The reason could be simple. Journal¬ 
ism is a young person's profession. Even 
the editors of our grandest or most suc¬ 
cessful newspapers tend to be in their 40s, 
some even younger. 

They and their leading pundits are at 
the stage in their lives when borrowings 
mount: they have school fees to provide 
for, and a house which must live up to 
their professional status. What their pro¬ 
prietor pays them does not seem enough. 
They must borrow. 

So, they see a tumbling in Interest rates 

Fifteen per cent loan 
rates were a glittering 
chance , says 

Dominic Lawson 


as a very good thing. They find ft difficult 
to understand that there is anyone who 
would disagree with that They long for 
the days when the cost of financing a 
mortgage was less than the increase in the 
value of the house on which it was 
secured. 

: They, at least are old enough to remem¬ 
ber just how much fun could be had.on 
. that particular gravy team although, natu¬ 
rally, none of them ever did the smart 
thing and jumped off the .property, 
merry-go-round when it' was moving too 
fast for comfort. They might just be. 
vaguely aware that the only people likely 
to have done that on any scale were their 
parents, or those of that generation. And, 
just possibly* they feel a teeny bit jealous 
of the provident. wrinkUes. espedafly if 
they happen to be their own parents. 

- ‘ Whatever their reasons for rot making* 
great song and dance about the plight of 
the pensioners, the press is missing a pop-, 
uiist trick, something of which it can 
rarely be accused. Just because old people 
are less visible than the gregarious add 
noisy young; it does not mean that they 
are few.T recaH my father telling me that, 
when he was chancellor, he got a lousy 
press whenever he raised interest rates, 

- but that he had many more genuine letters 
of complaint when he cut them: 

■ Dominic Lawson is editor of The Specta¬ 
tor .. • 
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The Stag has always occupied a . prime position among the 
symbols deployed: by thirsty mankind. Its antlers graced 
the ale-halls of the Vikings, Gaiils & Saxons. So, = 
125 years ago," someone suggested it be used 
: as an emblem for -the (originally English) 

Hine family^ century old Cognac house 
It.-couches -onithe.-labci' t6\tiais.-’day;v’ 
reminding you to ask for Hine : 
as in ‘hind’ not, as some = . v - • 

■ try to frenchify it, ‘Een’ • 
when ordering 'this 
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